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@ 2021 Théng bao Ban quyén ctia Cong ty Cé phan FiinGroup

Ban quyén da dwoc ding ky. Tat ca cac thong tin va sé liéu trong Bao c&o nay | tai san thuéc ban quyén ctia FiinGroup, va do dé khong thé toan bo hodc mét phan
thong tin hodc di¥ liéu nao co thé duwoc tai ban, trich xuét, phan phéi lai hodc ban lai; hodc dwoc sir dung véi bat ky hinh thire nao du la qua anh chup, ghi chép hodc
ghi am lai hodc dwéi bét ky hinh thire luu trik thdng tin ndo, dwéi bat ky hinh thire nao ma khéng co sw chap thuén bang vén ban cia FiinGroup.
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Thuw giGi thiéu

Kinh g Quy khach hang:

Chung t6i han hanh gri dén Quy khach hang B&o céo FiinPro
Digest #7 cua FiinGroup.

B&o cdo nham cung cap burc tranh toan canh lgi nhuan ndm
2020, phan tich trién vong 2021 va dwa ra cac y twdng dau tw
cu thé dwa trén nang lwc phéan tich di¥ liéu tai chinh - chirng
khoan clia ching toi.

B&o c&o nay nam trong chudi b4o céo phan tich dir liéu nhdm
phuc vu cac khach hang thué bao cac hé théng di liéu cla
FiinGroup. Cling nhw cac bao céo trwdce, FiinPro Digest #7 tap
trung vao phan tich div liéu tai chinh @& dwa ra cac nhan dinh va
phét hién v&i bang chirng di¥ liéu cu thé nhdm cung cép goc
nhin déc 1ap va chuyén sau vé cac van dé lién quan dén tai
chinh va chirng khoan.

Bao cdo nay dwoc soan lap b&i nhém Phan tich D& liéu thudc
khdi dich vu Thong tin Tai chinh cta FiinGroup. Ching tdi cam
két dadm bao tinh doc lap va khach quan trong viéc dwa ra cac y
kién, nhan dinh ciing nhw phan tich vé nganh va ca cac ¢
phiéu cu thé.

Chung t6i duy tri mét chinh sach kiém soét chat ché cac mau
thuan loi ich c6 thé phat sinh trong viéc cung cép dich vu néi
chung va cac phan tich nhan dinh theo chudi bao cao nay. Pay
khéng chi la yéu cau theo quy dinh hién hanh sau khi ching toi
chinh thtrc mé réng sang dich vu xép hang tin nhiém doanh
nghiép ma diéu nay ciing xuat phat tir cac chinh sach tuan tha
ndi bd cda FiinGroup nham dam bao tinh trung thwe va phi loi
ich trong céac y kién ma chang téi dua ra.

Chung t6i hi vong rang bao céo khéng chi hd tro gi¢i phan tich chirng
khoan cho céac dinh ché dau tw, nha diu tw ca nhan ma con gidp ich
cho cac ngan hang va co quan quan ly trong viéc dwa ra cac bién
phap hodc chinh sach hé tro' gidm thiéu nhirng tac déng cua dich
bénh dén cac nganh va linh vuc khac nhau.

Trong bao cao nay, phan Ién di liéu chiing toi khai thac tir hé thong
co s& di¥ liéu FiinPro Platform hién dang dwoc cung cap trén thi
trvong.

Chung t6i rAt mong nhan duoc y kién déng gop va phan héi cta Quy
khach hang vé bao céo nay. Quy khach hang muén cé thém thong tin
vui long lién hé véi dau méi dich vu ctia chang t6i hodc email téi
info@fiingroup.vn.

Happy Investing!

Trwong Minh Trang

Giam dbéc biéu hanh Cép cao
Khéi Dich vu Thang tin Tai chinh
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Tom tat bao cao

Khoi doanh nghiép phi tai chinh dwerc dw bao sé tang trwéng @) Cac doanh nghiép trong nhom chi s6 VN30 dwoc dw béo tang

20,7% doanh thu va 23,2% lgii nhuan sau thué nam 2021 nay: trwéng loi nhuan sau thué & mirc 20,4% trong nam 2021:

* M tang trwdng loi nhuan duoc hd tro bdi mirc ting trudng e Payla murc tang khc‘)ngﬂmanh nhw cac doanh nghiép ngoa[ VN30
doanh thu & mét mirc twong ddng thay vi loi nhuan tir hoat déng trén co s& nam 2020 van duy tri dwoc sy tang nhe 1,7% veé lgi
tai chinh ho&c cac thu nhap bat thuwdng. Day la tin hiéu rat tich nhuan sau thue.

cwe Vi ting trwdng loi nhuan trong 5 quy gan day c6 sy déng gop

° X ~ > 7 N A By N
I chia thu nhap tai chinh, Sw hoi phuc manh mé cua cac doanh nghiép dau nganh nay

dwoc hd tro béi ting trwdng 17,1% clia cac ngan hang va 24,7%

* Trién vong tich cwc nay dwoc ghi nhan trén hau hét cac doanh clia cac doanh nghiép phi tai chinh trong VN30. DT nhién, sw ky
nghiép 1&n trong cac nganh chi chét bao gébm Bt dong san, Thuc vong tang trwéng khdng chi dén tir cac doanh nghiép bat dong
phadm D6 udng, Tai nguyén Co ban va hai nganh da bi &nh huéng san (nhém Vingroup) va thwe pham do ubng (MSN) ma con dén
qué ndng b&i Covid-19 trong ndm qua la Du lich & Giai tri va Dau tlr nhém Dau khi (GAS va PLX).

Khi. * VN30 bao gébm cac doanh nghiép dau nganh va chiém 70% vén

* Trwéc do, gan nhw toan bd khéi doanh nghiép niém yét phi tai hoéa toan bé cac doanh nghiép trén HOSE va 52,1% toan bo cac
chinh da ghi nhan con sb gidm 19,8% loi nhuan sau thué va giam doanh nghiép trén ba san chirng khoan.

10% doanh thu trong nam 2020 do céac tac déng cla dich bénh
Covid-19. mmm Nh6m VN30 (Tai chinh) Nh6m VN30 (Phi tai chinh) ==o==Nhom VN30
g Cac ngan hang dwoc dy bao sé c6 tang trwéng Igi nhuén sau 40% : i
thue & muorc 18,2% nam 2021 nay: | I
.z , R e oA e a . , 30% ¢ ' 20.4% :

e Trién vong tich cuc nay duoc dw bao‘den tr ca hoat déng tin 0% : y :
dung cling nhw tiép tuc cau chuyén vé doanh thu dich vy trong dé ° | o !
dac biét 1a ban thu nhap ban chéo bao hiém (bancasurance) ctia 10% I ! 4 . 5 !
nhiéu ngan hang, nhat la cac ngan hang Ién nhv VCB, CTG, ACB, 0% : N !
MSB va HDB. : !

. \ -10% I !

® Cac ngan hang dwoc sw bao co lgi nhuan tang manh bao gom 2018 2019 2020 I 2021F !
VCB (14,9%), BID (41,3%), va CTG (41,9%) trong khi mét s6 ngan b -
hang dwoc dw bao cham lai vé tang trwdng loi nhuan trong 2021 e Sy téng trwdng vé loi nhuan nay da gidp nhdm cd phiéu VN30
nay bao gém TCB (5,1%), VPB (2,8%) va TPB (6,7%). c6 tinh hap dan hon nhe cai thién vé dinh gia. Theo tinh toan

cua chung t6i, VN30 c6 PE forward (dw bao) & mirc 14,4x (hién
nay & mirc 16x) va P/B forward (dy bao) & mirc 2,5x (hién &
murc 2,8x).

e Trwdc d, nganh ngan hang ndm 2020 da két thic véi mire ting
truwdng 14,9% loi nhuan sau thué nhé sy cai thién loi nhuan
khong chi tir hoat dong tin dung, dau tw va kinh doanh chirng
khoan ng, bao gdm trai phiéu doanh nghiép va dac biét 1a thu
nhap dich vu thanh toan dwoc cai thién.
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Tém tat bao céo (tiép theo)

@ Dé gilp quy khach hang c6 cach nhin sau hon, chiing toi da thuc

hién phan tich btrc tranh toan cdnh nam 2020 qua kh cling nhw
dwa trén céac s liéu dw bao dé chi ra co hoi dau tw trong cac nganh
cht chét hodc c6 tiém nang cho ndm 2021 nay trong Phan 4 cla
béo céo v&i cac nhom cb phiéu cu thé:

e Bt dong san: So v6i giai doan 5 ndm qua thi nganh nay vé co
ban da gidm tbc tinh dén hét ndm 2020. Tuy nhién, ndm 2021,
phan khic B4t dong san nha & chung téi ghi nhan s ting
trwdng vé loi nhuan & murc 29,4% trén nén doanh thu ciing sé
tang trwdng 22,5% tir sb liéu ctia 13 doanh nghiép I&n, chiém
90,3% vbn héa nganh nay. Tang trwéng LNST dw bao khéng chi
t VHM (12,3%) ma con tiép tuc dén tir cac doanh nghiép cé quy
m6 nhé hon nhw PDR, KDH, AGG, HDC va SGR. Yéu tb ching
t6i nhan thiy déu la cac doanh nghiép tich cwc trién khai cac dw
an khu vire viing ven dé trong bdi cadnh nhivng thay déi tich cuc
vé chinh séch gilp cac chi dau tw cé thé khéi dong lai qua trinh
phé duyét va tha tuc phap ly cac dw an vén da tri hoan.

* Dich vu logistics: Xuat nhap khau khéng ngirng téng truéng
manh trong thoi gian qua va dy bao cac nam t&i nho sy phuc
hdi cAu trong nwéc va nwdc ngoai da lam co s& cho chang toi
tim kiém va danh gia co hdi dau tw cho quy khach hang. Mét s
doanh nghiép I&n da xac dinh ro trién vong 2021 va dugc dy
bao sé tang trwdng ca doanh thu va lgi nhuan & mirc 10%.
Chung t6i da thwe hién phan tich sé liéu va sang loc véi mot sé
tiéu chi nén tang va co ban dé quy khach hang xem xét bao gém
TMS, ILB, TCW va SFI.

e CoOng nghé théng tin: Xu hwéng chuyén déi s, nang cap ha
tang vién théng 1&n 5G la nhirng xdc tac ma ching tdi thay sé
gitp cac doanh nghiép trong nganh nay tiép tuc tang truéng
manh nam 2021 va cac nam tiép theo. Mét sé doanh nghiép nhuw
FPT da dwoc phdn anh vao tang gia gan day tuy nhién chang toi
van cho réng vé dai han thi d6 la doanh nghiép sé vuot ké
hoach 12,3% nam 2021 nay bén canh ELC la doanh nghiép c6
co hoi tang trudng nhé cung cAp cac gidi phap phan mém gia tri
gia tdng cho nha mang va mang maéi vé giao théng théng minh.

@ FiinGrOUD Financial Information < Business Information « Market Research - Credit Rating

@ Bén canh cac nganh tiém nang thi ching i ciing thire hién mot sb

sang loc va phan tich theo céac chién lwoc diu tw khac nhau nham
glgp quy khach hang tim kiém céc co hoi dau tw cu thé dwa trén loi
thé div liéu va hé thdng dich vu cta chlng téi:

e Chién Iwoc tim cd phiéu ting trwedng véi mrc gia hop ly
(GARP - Growth At Reasonable Price): D6 la cac cb phiéu
khang dinh dwoc tang truo’ng doanh thu va bién loi nhuan cét I8
(EBIT) trong 3 quy gan nhét, c6 dong tién kinh doanh dwong, dinh
g|a hép dan — thdp hon PE trung binh 3 ndm va dwong nhién la
can c6 thanh khoan nhét dinh.

Theo d6, chang t6i cho rang céac cb phiéu VCS, BWE va MCH da
dap wrng tiéu chi nay. DT nhién, trong qué trinh sang lgc ching toi
c6 quan tam dén céc tiéu chi “mém” dwa trén danh gia chd quan
cla doéi ngi phan tich.

e Sintim cd phiéu cé ¢b tirc hap dan nam 2021: Mua dai hdi cd
ddng sém dién ra va ciing c6 nhiéu doanh nghiép da c6 ké hoach
tra cd trc nam nay dwa trén két qua thuc t& nam 2020. Bé gitp
quy khéach hang tim kiém céac cb phiéu theo chién lwoc nay ching
t6i da sang loc khdng chi cac doanh nghiép c6 ty suét cé tirc theo
ké hoach cao hon 7% (l&i suat glri dai han ngan hang hodac trai
phiéu doanh nghiép c6 chét lwong tin dung tét), lich st tra cb tic
tbt, 6 loi nhuan ting trwdng hon ké hoach, ma phai cé tién dé tra
cb tire. DT nhién, chang t6i cling chon cac cb phiéu phai c6 thanh
khodn nhét dinh.

Theo do, top 5 cb phiéu theo chién lwoc nay dwoc lwa chon bao
gom: SD5, PPS, HMH, POS va CHP.

Quy vi c6 thé xem chi tiét trong Phan 4 clia bao céo nay.

Chang t6i muén lwu y rang, nhivng phan tich nay da dwoc thwe
hién b&i cac chuyén vién phan tich dir liéu cta FiinGroup va
cdng ty chang tdi c6 chinh sach khéng tham gia tw van, moi
gi¢i hay tw doanh chirng khoan. Cac chuyén vién phéan tich va
nhan sw tham gia vao bao cao nay dwerc giam sat giao dich
chirng khoan mét cach chat ché dé dam bao tinh déc lap va
tranh mau thuan lgi ich.



Phan 1: Tang trwédng Loi nhuan Doanh nghiép 2020

Phan nay phén anh sé liéu cta khéi doanh nghiép nhém nganh Phi tai chinh (khéng bao gém Ngan hang, Bo
hiém va Dich vu tai chinh) hién dang niém yét trén 3 san HOSE, HNX va UPCOM.

Sé liéu duoc cap nhat dén ngay 16 thang 3 ndm 2021. Theo dé, da c6 997/1672 doanh nghiép niém yét Phi tai
chinh céng bé chinh thire két qua kinh doanh quy 4 ndm 2020. Danh muc cong ty dwoc phan tich nay chiém
97,7% téng vén hoa ctia khéi doanh nghiép Phi tai chinh trén ba san.

Do dam béo tinh nhat qudn trong viéc so sdnh, chung téi chi xw ly di¥ liéu don vi niém yét. Trén hé théng
cta ching téi con cé sé liéu cua doanh nghiép chwa niém yét. Quy khach hang c6 thé trai nghiém FiinPro
Platform hodc lién hé véi B6 phan Cham séc Khdach hang dé cé dir liéu cap nhat day du hon cho cdc phan
tich chuyén séu hon.
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1.1. Tang trwdng loi nhuan

Vé co bén loi nhuén cac doanh nghiép da phuc héi vé mire trude khi dich Covid-19 dién ra

Biéu do6 1: Téc do tiang trwdng hang quy so vé&i cung ky nam trwéc (YoY)

==o==Tang trwdng Doanh thu thuan (YoY) o= Tang trwdng LNST (YoY)
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Nguén: FiinPro Platform
Ghi chi: Sé liéu cua 997/1672 doanh nghiép phi tai chinh, chiém 97,7% vén héa

Biéu dd 2: Téc do tang trwwdng hang quy so v&i ky lién ké (QoQ)

==o==Tang trwdng Doanh thu thudn (QoQ) === Tang trwdng LNST (QoQ)
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Nguén: FiinPro Platform
Ghi chu: Sé liéu cta 997/1672 doanh nghiép phi tai chinh, chiém 97,7% vén héa

@ FiinGroup
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Loi nhuan sau thué Q4-2020 ctia doanh nghiép Phi tai chinh
(khéng bao gdbm ngan hang, béo hiém, cong ty chirng khoan, quy
dau tw) da hdi phuc v& mure trwdre khi dich Covid-19 buing phat,
tang 2,4% so v&i cung ky nam trwdc.

Doanh thu thuan héi phuc cham lai trong Q4-2020 va giam 6,6%
so v&i cung ky nam trwée.

MUrc ting trwdng quy 4 nay van thAp hon so véi binh quan cta
quy 4 trong giai doan 5 nam (2016-2020), nhwng c6 y nghia rat
quan trong b&i diéu nay cho thay loi nhuan doanh nghiép co ban
da phuc héi.

So v&i cac quy lien k&, doanh thu va Igi nhuan sau thué da
tang trwedng quy thr 3 lién tiép.

Sw hoi phuc vé Doanh thu trong Q4-2020 (+12,9% QoQ) chu
yég dén tr cac doanh nghiép nganh Xay dwng & Vat liéu, Hoa
chat, Du lich & Giai tri, Dau khi va Tai nguyén co ban.



1.1. Tang trwdng loi nhuan
Tuy nhién tac déng cua Covid-19 lam cho lgi nhuén doanh nghiép nam 2020 giam sau

Biéu do 3: Téc do tang trwdng hang ndm van trong xu hwéng di xudng

Tang trudng Doanh thu thudn (YoY) —+—Tang truong LNST (YoY) e Doanh thu va loi nhuan sau thué giam Ian lwot [& 10% va 19,8%

30% YoY trong nam 2020 va tiép tuc da suy gidm tir 3 ndm truéc dé
sau khi dat dinh vao nam 2017.

20%
0% °  Néu khong tinh dén hai nganh bj anh hudng nang né nhat béi
’ . Covid-19 la Dau khi va Du lich & Giai tri thi Doanh thu thuan va
0% o LNST cta cac DN con lai trong khoi Phi tai chinh c6 mire giam
thap hon, lan lwotla 1,7% va 4,9%. Nén thwc té Covid-19 da tac
-10% -10.0% dong Ién vao sw suy giam nay.
-20% ©-19.8%
-30%

2012 2013 2014 2015 2016 2017 2018 2019 2020
Nguén: FiinPro Platform

Ghi chi: Sé liéu cua 995/1670 doanh nghiép khéi Phi tai chinh dang niém yét, chiém
97,7% vén hoa

Biéu dd 4: Cap nhat dw bao 2020 trwéc d6 cua FiinGroup

Tang trwéng Doanh thu thuan

(Yoy) Tang trwéng LNST (YoY) ® Trong bao cao Data Digest #6 phat hanh vao thang 12 nam 2020,
0% chiing t6i da dwa ra dy bao vé Igi nhuan ca nam 2020 va vé co
5% ban két qua thwc té chi cé sw chénh Iéch +/-2% tinh theo con s6
-4.3% tuyét doi.
-10% -8.2%
-10.0%
-15%
-20%
- 0,
25% 2149 198% -20.5%

Dy bao clia FiinGroup #Tang trwdng thue té

Udc tinh tir Ban lanh dao

Ngubén: FiinPro Platform
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1.1. Tang trwdng loi nhuan

Nhiéu nganh van duy tri tdng triréng doanh thu va loi nhudn nhw mét chu ky méi bat dau

Biéu dd 5: Tang trwéng Doanh thu va Lei nhuan sau thué Q4-2020 theo nganh (YoY)

DT thuan (Q4-2020)

B 122%
B 199%
B 114%
13.3%
T1%
16.9%
11.8%
12.5%
57%
£.5%
B o102%
2 5%
377%
B 85%

51.5%

4.9%

Biéu do 6: Tang trwéng Doanh thu va Lei nhuan sau thué 2020 theo nganh (YoY)

DT thuan (2020)
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| | 7.6%
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3.1%
48%
10.3%
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Nguén: FiinPro Platform
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Truyén théng . 239.2%

Tai nguyén Co ban I 219.7%
Haa chét I 133.8%

Hang ca nhan & Gia dung | | 15.4%
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O o va phu ting | 10.2%

Ban I& | 6.7%

Tién ich | 2.5%

Xay dung va Vat liéu 0.7%
Bt ddng san -10.6%

Thiec phdm va dé udng 15.1%
Duoc phdm 15.6%

Déu khi -19.9%

Hang & Dich vu céng nghiép -25.0%
Du lich va Giai tri -28.3%

Vién thang 194 4%

Nganh (ICB-2) LNST (2020)
Truyén théng . 2305%

Vién thang ] 102.2%

Tai nguyén Co ban ] 90.5%

@ 16 va phu ting I 45.6%

Hoa chat || 36.4%

Céng nghé Thang tin | 10.8%
Xay dung va Vat liéu | 6.0%
Duoc phdm 5.1%

Ban lé 6.5%

Thure phdm va dé udng -9.1%
Hang ca nhan & Gia dung -11.7%
Tiénich A7 1%

Bét dong san -17.9%

Hang & Dich vu cng nghiép -31.6%
Dau khi -107. 6%

Du lich va Giai tri 241 6%

Ghi chi: Sé liéu cua 997/1672 doanh nghiép phi tai chinh, chiém 97,7% vén héa

@ FiinGroup

Financial Information - Business Information « Market Research - Credit Rating

Nganh tang trwéng nho xuat khau hoéi phuc:

* Tai nguyén Co ban: Nhém Thép dan dat tdng trwdng nho

HPG day manh xuét khau phai thép trong khi Khai khoang (chu
yéu la MSR) bt téc do gia xuat khdu vonfram va déng tang
céac thang cudi nam;

Héa chat: Tang trwdng loi nhuan 2020 dén tr nhém Nhwa
(+56,3%) va Cao su (+39,8%). Gia cao su xuét khau tang
manh nhé nhu cdu cac sdn phdm cao su (gang tay, 16p xe)
tang 1én trong khi ngudn cung giam do Id lut.

Nganh tang trwéng nhe cai thién bién Igi nhuan gop:

e Tién ich: Sy cai thién vé& bién LNG cla hai nhém nganh mang

tinh phong tha 1a San xuét Dién (trong d6 Thay dién bao gém
AVC, CHP, DRL, HNA va Nhiét dién bao gdm POW va PPC)
va nhém Nwéc (bao gdbm LCW va TDW) d3 gidp loi nhuan ca
nganh tang nhe (+2,5% YoY) du doanh thu gidm 12,5%.

Nganh cé Igii nhuan suy giam do dich Covid-19:

e Bat dong san: Nam 2020 | Ian dau tién ké t nam 2015 ma

cé doanh thu va lgi nhuan cia nganh BDS cung suy gidm.
Dich Covid-19 khién nhiéu dw an BBS bi Iui théi gian mé ban
va ban giao.

Ban 1&: Sy hdi phuc vé nhu cau tiéu dung trong cac thang cubi
nam khoéng du dé duy tri tang trwéng Igi nhuan cta DN nganh
ban Ié trong ca nam 2020.

Du lich & Giai tri: Han ché di lai do Covid-19 khién Doanh thu
va LNST clia nganh gidm manh nhat trong khoi Phi tai chinh.
Sé can nhiéu thoi gian dé cac doanh nghiép nganh nay hoi
phuc vé murc treée dich.
Dau khi: Nhu cau tiéu thu gidm manh do Covid-19 trong khi
nguon cung khoéng ha twong tng khién gia dau Brent gidm
25,7% trong nam 2020, tac dong tiéu cwc dén lgi nhuan cua
nganh nay.
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1.2. Chét lwong tang trwdng

Chét luong van chua céi thién turong tng va thu nhdp tai chinh d& déng gop I6n vao tang

trirdng loi nhuén
Biéu dd 7: Tang trwéng LN sau thué va EBIT theo quy (YoY)

mmmm Tang trwdng LNST (YoY) o= Tang trwéng Doanh thu thuan (YoY)
o==Tang trwdng EBIT (YoY)
30%

22
<
o 2.4%
- WM s
0% N Ry -
o -8.8%
-30%
<

-60%
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020

Nguén: FiinPro Platform
Ghi cht: Sé liéu ctia 997/1672 doanh nghiép phi tai chinh, chiém 97,7% vén hoa

Biéu db 8: Tang trwéng Thu nhap tai chinh theo quy (YoY)

mmmm +/- Thu nhép tai chinh (Ty VND) «=e==Tang trwdng thu nhap tai chinh (YoY)

1500% 9,000
p 0
1000% 6,000
65%
0% e s ™R . - 0
d ~—
-500% @ ° -3,000
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2018 2019 2020

Nguén: FiinPro Platform ) )
Ghi chu: Sé liéu ctaa 997/1672 doanh nghiép phi tai chinh, chiém 97,7% vén hoa

e Cacchi scf> phan anh chét lwong loi nhuan bao gémqui nhuan
trwdc thué va lai vay (EBIT) va Loi nhuan trwdc thué, khau hao va
l&i vay (EBITDA) giam lan lwot 1a 8,8% va 9,1% YoY trong quy 4.

e EBIT gidm quy thr 5 lién tiép, ngwoc lai véi su hdi phuc cla loi
nhuan ké toan. Didu nay cho thay sw hdi phuc nay khéng dén tir
hoat dong kinh doanh cét I8i cia doanh nghiép ma nh¢ thu nhap
khéng thuwdng xuyén (cha yéu 1a thu nhap tir hoat dong tai chinh).

e Ly do lathu nhap tr hoat dong tai chinh Q4-2020 tang 65% YoY
(xem Biéu dd 8) va déng goép 25% tébng LNST (t&ng so véi ty trong
10% trong quy 3 trué'c d6). Phan Ién thu nhap nay dwoc ghi nhan
trong nganh Bat dong san (VIC, FLC, NVL) va Thwc phdm & Db
ubng (VNM, HAG).

* Diém dang chu y la téc do suy gidm EBIT da cham lai nhung kha
nang chi tra 13i vay ctia cac doanh nghiép Phi tai chinh chwa vé
murc trwdc dich. Cu thé, Hé sb Chi tra Lai vay (ICR) ting tir 3,0x
trong quy 3 1&n 3,2x trong quy 4 va gan cham murc cung ky ndm
2019 (3,6X).

@ FiinGroup Financial Information < Business Information « Market Research - Credit Rating "



1.2. Chét lwong tang trwdng

Tuy nhién nhiéu nganh van cé chét luvong tang trudng tét

Biéu dd 9: Tang trwéng Doanh thu va EBIT Q4-2020 theo nganh (YoY)

EBIT (Q4-2020) Nganh (ICB-2) LNST (Q4-2020)
. 169.1% Truyén théng . 239.3%
B 1288% Tai nguyén Co’ ban I 2197% * Cong nghé Thong tin: EBIT tang trd lai trong quy 4 sau
|| 39.0% Héa chét ] 133.8% khi gidm lién tiép trong hai quy trwdc do va déng gop 1én
u 35.6% O 16 va phu tung | 10.2% nhét Ia FPT v&i loi nhuan kinh doanh cét 16i tang 22,8%
i 19.0% ~ Bank I 6.7% YoY, chd yéu dén tir mang Xuét khdu phan mém (bao
! r.3% Cong nghé Thong tin i 15.2% gdm dich vu Chuyén di s8). Nhém Thiét bi vién thang
| 3.6% Duoc phim 15.6% . s 20 x . N
| 5.0% Tién ich | 5 50 (SAM, ELC) bi suy giam ca vé doanh thu lan lgi nhuan
| 2 8% Hang c& nhan & Gia dung ] 15.4% c6t 16i nhwng c6 trién vong tot trong nam 2021 nhd xu
21% Xay dung va VAt e 0.7% hwéng Chuyén déi sé dwoc dady manh.
o7 3 2 AA nd o7
By o & Dich v conm s 2 * 010 &Phutung c6 loi nhuan tir hoat dong kinh doanh
-39.0% D&y khi 19.9% cot 16i tang 6 quy lién tiep. EBIT cua cac DN 6 t6 va phu
-81.5% Bét dong san 10.6% tung tang 35,6% trong quy 4, chd yéu dén tr nhém O t6
113.3% Vién théng -194.4% (bao gdbm SVC, CTF, HAX va TMT) v&i hoat déng kinh
-178.2% Dulich va Giai tri -28.3% doanh & t6 kh&i s&c tré lai sau khi bi sut giam manh
o trong hai quy ddu ndm do anh hwéng ctia Covid-19.
Biéu do 10: Tang trwéng Doanh thu va EBIT nam 2020 theo nganh (YoY) Nhom Lép xe (DRC, SRC) ciing c6 EBIT tang tét nho
EBIT (2020) Nganh (ICB-2) LNST (2020) xuét khau hdi phuc.
m % Vién théng I 102.2% e BAat dong san (chiém 30,5% vén hoa cha khbi Phi tai
Bl 63.0% Tai nguyén Co ban . 90.5% chinh) ghi nhan 14,4 nghin ty ddng thu nhap ti hoat
Bl 576% _Truyén thong B 2305% dong tai chinh (twong dwong 115,2% tdng LNST va tang
|| 42.6% O t6 va phu ting || 45 6% o N e : P
| 5 0% Cang nghé Thang tin I 10.8% 59,‘2 Yo Y_qY) va nho do;glup_l‘“_o’l nhug_n k(::‘ toa_l? cua
| 4.0% Hoa chat | 96.4% nganh giam thap hon rat nhiéu so véi mirc giam cua
| 2 4% Ban 12 -8.5% EBIT. Trong d6, nhém VinGroup (VIC) chiém 8,3 nghin
| 2.1% Durec phdm -5.1% ty ddng nh& ghi nhan doanh thu 5,1 nghin ty déng ban
-6.9% Xay dung va Vat lieu | 6.0% budn tai dw &n Vinhomes Grand Park ctia Vinhomes
18;2” HThwc ?hir[‘ "Z ?39 “é’”g 1?;2” (VHM) cho mét DN BBS trong nwéc, tiép dén la FLC
g5 T i e P (3,4 nghin ty), NVL (912 ty) va NLG (567,3 ty).
-35.9% Hang & chh vy céng nghiép -31.6%
-70.3% Bét dong san 17.9%
-133.2% DAu khi -107 6%
-251.7% Du lich va Gii tri -241 6%

Nguén: FiinPro Platform
Ghi chi: Sé liéu ctia 997/1672 doanh nghiép phi tai chinh, chiém 97,7% vén héa
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Phan 2: Bire tranh Loi nhuan Ngan hang 2020

Phén nay phén énh sé liéu ctia khéi doanh nghiép nhém nganh ngén hang, tirc la bao gébm toan bo 26 ngéan hang niém
yét, chiém 83,3% tin dung toan hé théng cac ngén hang thuong mai, bao gébm 25 ngén hang da niém yét va SeaBank
(SSB) da duwoc chép thuan va sé niém yét trén HOSE trong Q1-2021.

Trong mét s6 phén tich ctia chiing t6i, céc ngén hang sé duwoc chia lam 2 nhém: ngén hang thuong mai c6 phan cé6 vén
nha nuéc (SOCB, bao gébm VCB, BID, CTG) va ngén hang thuong mai ¢6 phén (JSCB).

Déi véi nhém Ngén hang, bén canh so sénh véi cung ky ndm truée (YoY) nhuw céc doanh nghiép phi tai chinh chung téi
ciing so sanh véi quy lién ké (QoQ), do déc thu kinh doanh ctia ngén hang it cé tinh chat mua vu hon.

Do dam bao tinh nhéat quadn trong viéc so sanh, ching téi chi xt ly di liéu don vi niém yét. Trén hé théng cua
chiing t6i con c¢6 sé liéu cia doanh nghiép chwa niém yét. Quy khach hang cé thé trai nghiém FiinPro Platform
hodc lién hé véi Bé phan Cham séc Khdch hang dé cé di liéu cap nhat day du hon.

13

@ FiinGroup Financial Information < Business Information « Market Research - Credit Rating



2.1. Loi nhuan va cau tric thu nhap
Loi nhuén cda nganh ngan hang van trén da téng truwéng rat manh. ..

Biéu doé 11: Tang trwéng téng thu nhap hoat dong

cling ky. Q4-2020, chi phi dy phong ri ro tin dung tang 6,4%
QL @2 Q@ Q@ Q1 Q@ Q@ Q4 Q1 Q? Q3 Q4 so v&i Q3-2020 va tang 31,5% so v&i cung ky nam trwéc.

2018 2019 52020

40%
3B5% 30.6% . . o
30% - FoTTTTTTTTTTTT e Trong Q4-2020, tong thu nh&p hoat ddng cliia 26 ngan hang
25% . ° i 20.3% ! niém yét tang 20,3% so v&i quy lién ké va 19,3% so véi cing
igojz ° : 11.1% H i ky nam trwéc. Lei nhuan sau thué tang manh hon & murc tang
10% 4 i 19:3% 27,8% S0 v&i Q3-2020 va 27,4% S0 voi ciing ky.
gi’ﬁ; i e Nho cai thién loi nhuan, cac ngan hang tiép tuc manh tay hon
5% ! trong viéc trich 1ap dy phong tir Q3-2020 v&i chi phi dy phong
iggﬁ i rdi ro tin dung tang 27,8% so v&i Q2-2020 va 17,8% so Vi
- () ]

==o==Tang trwdng tbng TNHD (QoQ) - Té&ng trwdng tdng TNHD (YoY)

Nguén: FiinPro Platform. Ghi ch: Sé liéu duoc tinh tir 26 ngan hang niém yét véi téng dw no cho vay va tréi
phiéu 7,656 triéu ty déng, chiém 83,3% so v&i toan nganh.

Biéu do 12: Tang trirong lei nhugn sau thue e Canam 2020, loi nhuan sau thué cia khéi ngan hang niém yét

0% | I van tang trwedng manh & mirc 16,1%. Tdng thu nhap hoat déng
60% i i tang 12,8% con chi phi dw phong rui ro tang 19,7% so v&i nam
50% . - 40.7% | i 2019.
40% i i )
30% ! i e Nhuw chung t6i da phan tich trong cac an ban trwéc, do Thong
20% . i : tw 01/2020/TT-NHNN, dw phong rdi ro van chwa phan anh day
10% ; ! dua tac déng clta Covid-19 I1én lgi nhuan do cac ngan hang
0% ! i dwoc gitr nguyén nhém no cho cac khoan vay bj anh huwéng
-10% i i b&i Covid-19.
~20% ! : e Chung tdi cling cho rang cac ngan hang sé can dbi gitra loi
Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2 Q3 Q4 | A S N n C Y . J -
H i nhuéan va chi phi dy phong. Viéc chi phi dy phong tang nhwng
2018 2019 p 2020 ; loi nhuan van tang manh [a d4u hiéu cho thdy anh hudng va
——Tang trwong LNST (QoQ) —Tang trwdng Ll\ll-é%-(;{-&)- """" tac déng cta Covid-19 Ién chi phi dy phong va qua do6 anh

hwéng dén murc d6 loi nhuan cia ngan hang trong thoi gian téi

Nguédn: FiinPro Platform. Ghi ch: Sé liéu duoc tinh tir 26 ngan hang niém yét véi téng dw ng cho vay va tréi se khong qua Ion.
phiéu 7,656 trigu ty déng, chiém 83,3% so v&i toan nganh.
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2.1. Loi nhuén va c4u tric thu nhap

..do bién 1ai rong (NIM) tiép tuc tdng manh trong Q4-2020 trong bdi canh |ai suat huy déng gidm...

Biéu d6 13: Bién |4 rong (NIM) va thay déi hang quy (QoQ)

1.00% 8.1 10.0
8.0
0.95% - 980{5’
0.90% X 0. 87% 0.889 4-0
0.85% 16 14 '
: 2.0
0.80% oo 0.76%

m ™ . _ 0.0
0.75% l 0.6 i . 2.0
0.70% (20 (1 8) 4.0
0.65% 4.2) 6.0
0.60% (6-2) -8.0

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4
2018 2019 2020

mmmm Thay di NIM (bps) =+ NIM

Nguédn: FiinPro Platform. Ghi ch: Sé liéu duoc tinh tir 26 ngan hang niém yét véi téng dw no
cho vay va trai phiéu 7,656 trigu ty déng, chiém 83,3% so véi toan nganh

Biéu dd 14: Tang trwéng cho vay va tién giri khach hang 2020

16%

14% 13.5%
° 13.5%

12%
10%

8%

6%

4%

204 1.1%

0% 0.1% —&

Q1 Q2 Q3 Q4

et Cho vay khéch hang o= Tién gri khach hang

Ngubn: FiinPro Platform. Ghi cha: Sé liéu duoc tinh tir 26 ngan hang niém yét véi téng dw no
cho vay va tréi phiéu 7,656 triéu ty déng, chiém 83,3% so véi toan nganh

@ FiinGroup  Financial Information - Business Information + Market Research

NIM clia cac ngan hang tiép tuc tdng 7,8 bps trong Q4 1én 0,96%,
twong dwong muc NIM 3,84% tinh theo nam.

NIM ctia nhém ngan hang ¢ phan tw nhan (JSCB) tang it hon cac
ngan hang quéc doanh (SOCB). Nhém JSCB tiép tuc da tang 1,09%
(+7,2 bps) trong Q4 trong khi dé, NIM ctia nhém SOCB tang 0,8% (+8,3
bps) trong Q4-2020.

Tang trwdng NIM chil yéu dén tir tin dung cho vay khach hang. Téng
thu nhap lai cho vay khach hang ctia 26 ngan hang tang 4,2% trong khi
thu nhap lai ttr chirng khoan ng giam 0,5% so v&i quy lién ké trede dé.

Céc ngan hang dan dau vé NIM trong Q4-2020 (tinh theo quy) bao gém
VPB (2,27%), TCB (1,44%), MBB (1,35%), HDB (1,2%), OCB (1,19%).
Néu quy ra nam thi twong dwong véi mire NIM & cac mic: VPB
(9,06%), TCB (5,75%), MBB (5,42%), HDB (4,79%), OCB (4,78%). Day
la murc rat cao so v&i binh quan nganh trong Q4-2020 & murc 3,84%.

L&i suat huy dong tiép tuc gidm lam cho NIM dwoc cai thién. Trong khi
thu nhap 1ai va cac khoan twong tw tang 3,1% so vé&i Q3-2020 trong khi
chi phi lai va cac khoan twong ty gidm 6%.

Nhiéu y kién cho rang CASA dong gop 16n cho thuc té nay nhung s6
liéu cta chung toi cho thay mirc tang CASA 1,2% trong Q4 chi dong
gop moét phan nhdé.

Khéac v&i xu hwéng cac nam trwede khi tang triedng cho vay khach hang
ludn I&n hon tang trwdng tién glri khach hang dang ké, trong nam
2020, cho vay khach co ban tang trwdng cham hon va chi bat kip tbc
do tang truo’ng tién gti vao cudi nam & ciing mic 13,5%. Diém dang
lwu y 1a phan I&n tdng trwdng tin dung dwoc thue hién trong Q4-2020.
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2.1. Loi nhuén va c4u tric thu nhap

..va do hoat déng dich vu tiép tuc dem lai ngudn thu I6n

Biéu dd 15: Tang trwédng thu nhap tir cAc mang hoat déng

35% :30.4%
30% : : ° Laithuan ttr hoat dong dich vu va lai tr cac hoat dong con lai
25% : : 22.0% déu ting dang ké vé ty trong, chiém lan lwot 15,9% (+0,1%) va
20% 14,50, 16:8% : : 19,3% (+3,5%) trong Q4-2020 so v&i quy lién ké.
5% . .
0 : : 9 12.7% e
15% 9.6%: : 11.6% * S0 v6i cung ky nam trudc thi I4i thudn tir dich vu da ting 30,4%
0, u - BN ~ 7 PN ’ o > - a 2 .
10% : : va da gop phan tao mirc tang 22% ca nam 2020. Bay la mirc
5% : : tang trwdng gap doi mang cho vay tin dung cling nhw cac hoat
0% S ddng con lai bao gdbm dau tw chirng khoan no.
-5% : :
-10% : =-5.1%
-15% : :
=% -13.6%
-20%
Q4-QoQ Q4-YoY 2020-YoY
= Thu nhap i thuan L&i thuan ttr dich vu Lai tr cac hoat dong con lai
Ngubdn: FiinPro Platform. Ghi cha: Sé liéu tir 26 ngén hang niém yét véi téng dw no
cho vay va trai phiéu 7,656 triéu ty dong, chiém 83,3% so v&i toan nganh.
Biéu dd 16: Co’ cau thu nhap ngan hang
L — * Do lai thuan tir hoat déng dich vu tdng manh, ngudn thu chinh

90% truyén théng la thu nhap 1ai thuan (d4 trir chi phi dw phong)

62%  69%  7.9%  8.8%

80% — I — .
70% giam 3,5% t mrc 68,3% ve 64,8%.
§3§f, * Trong nam 2020, khdi SOCB c6 ty trong thu nhap ngoai lai cao
40% hon khoi JSCB (hay 37% so v&i 30,2% néu trir phi dw phong
30% vao thu nhap lai thuan).

20%

10%

0%

Q2 Q3 Q4

2019 2020
= TN I3i thuan-DPRR ® Dich vy = Ngoai héi
Chirng khoan m Hoat ddng khac B Gép vén/mua c6 phan
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2.1. Loi nhuén va c4u tric thu nhap

... trong dé hoat dong thanh toan va ban chéo béo hiém la déng luc téng tudng chinh

Biéu dd 17: Co’ cau thu nhap tir Hoat dong Dich vu khéi Ngan hang . . .
* Hoat dong bao hiém dong gép nhiéu hon trong co cau thu nhap

100% 5.0% dich vu trong Q4-2020, t&i 51,5%, tang 3,4% so voi quy lién ké.
90%  17.3% 206%  ppe BT 224% 4000, 221% Luu y: s6 liéu cong bo clia 13 ngan hang (chiém 39,4% lai thuan tir
?g";" hoat déng dich vu ctia 26 ngan hang niém yét.

%
60% oo 65.5% 52.3% . * Hoat dong thanh toan ctia 13 ngan hang téng 36% so véi Q3-
s 57.9%  52.4% S21% gy O 2020 va 33,6% so v6i cling ky. Ty trong I&i thuan tir dich vu thanh
0

20% toan cling tang twr 21,9% lén 26,4%.

20% e Cac hoat dong dich vu khac (bao gdm ngan quy, méi gidi, bao
10% . . lanh, Gy thac va dai ly, thu nhap khac) giam 17,2% so v&i Q3-2020
o 2 12% so v&i ciing ky nam truéc. TAt ca cac hoat dong déu ghi
o1 Q2 03 Q4 o1 Q2 03 04 va}Z/° SO V&i cling ky nam trudc. Tat ca cac hoat dong deu ghi
2018 2020 nhan suy giam so v¢&i cling ky.
® L 3i thuan tir dich vu thanh toan = L&i thuan tir hoat déng bao hiém

L&i thuan ttr cac dich vu khac

Nguén: FiinPro Platform. Ghi cha: S6 ligu tir 13 ngan hang niém yét c6 s6 ligu, chiém 39,4% Iai thuan tcr hoat
déng dich vu cua cac ngan hang niém yét

Biéu d6 18: Co’ cau thu nhap cac hoat dong con lai
(chd yéu ngoai héi, dau tw c6 phén va kinh doanh chiing khoan no)
e Thu nhap ttr chirng khoan tang 142,6% so v&i Q3-2020 va 54,7% so
100% v@i cung ky. Trong ca nam 2020, thu nhap tir chirng khoan tang
90% trwdng 75% so véi cling ky.

80% ) 348% 38206 4900  455% e a ] £ .
0% 528% o 890 gogy N * 5ngan hang c6 thu nhap chirng khoan cao nhat trong ndm 2020 bao
o0% gdm: BID (1.995 ty ddng), OCB (1.883 ty ddng), TCB (1.818 ty déng),
ig/ 391% 30,00 VPB (1.397 ty dong), SHB (1.306 ty dong), CTG (962 ty dong).
17.5% 26.1% 21.1%  33.6% 3 o i R , sz R

30% 11.6% 22.0% e Cac ngan hang co ty lé thu nhap chirng khoan trén tong thu nhap
20% . . . . . hoat dong (d4 trtv chi phi dw phong) & mrc cao chdi yéu 12 cac ngan
18; . - . hang nhé: VBB (51,3%), OCB (26,6%), ABB (23,3%), BVB (12,5%),

01 Q2 03 Q4 Q1 Q2 03 Q4 SSB (12,3%). Pay la khoép thu nhap dwoc ghi nhan khi cac ngan

2019 2020 hang ban b&t danh muc dau tw va hién thye héa lgi nhuan.
= Ngoai héi Chirng khoan Hoat déng khac Gop vén/mua cb phan

Nguédn: FiinPro Platform. Ghi ch: Sé liéu 26 ngan hang niém yét véi téng dw no' cho vay va trai phiéu
7,656 triéu ty dong, chiém 83,3% so voi toan nganh.
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2.1. Loi nhuan va cau tric thu nhap
Tin dung c& nhan tdng manh hon tin dung doanh nghiép & mét s6 ngan hang

Biéu doé 19: Co cau tang trwéng cho vay khach hang

35% 31.6% i N
o e Trong nam 2019, tinh trén 23 ngan hang niém yét, mac du van
30% < ga , X Ay S , , ~ L
03 6% l& déng |’l_.I’C I&n, toc d6 tang trwwdng tin dung ca nhan tiep tuc
25% 20.0% 7 sz% giam xudng 22,8% tr 23,6% nam 2018 trong khi tin dung

doanh nghiép tang manh tré lai v&i mirc 11,6% tir 8,4% nam

20% 16.0% 2018
15% 13.9% 13.6% '
<o

14.3% o e Trong nam 2020, phan I&n tang trwdng tin dung dwoc thuc
10% i
- 11.6% hién trong Q4.
5% 8.4%
0%
2017 2018 2019 2020
o==Cho vay c& nhan +==Cho vay td chlrc ~ ==e==Tbng dw no

Nguén: FiinPro Platform. Ghi cha: Tinh trén 23 ngan hang niém yét

Biéu dd 20: Tang trwéng cho vay khach hang 9 ngan hang

45% 40.1% ]
40% o e S0 liéu phan tach dw ng doanh nghiép va ca nhan khéng dwoc
35% cac ngan hang coéng bo day du trong Q4-2020. Tuy nhién, 9
30% 27.3% 28.9% ngan hang c6 phan tich trong thuyét minh béo céo tai chinh
25% 20.8% ® (KLB, MBB, MSB, PGB, SGB, SHB, VCB, VIB, VPB) cho thay
0% ' 16.4% 18.5% L 18.5% déng Iwc cho ’EéngAtru’(y:ng 'El'n dung trong 2020 dén ca hai mang
15% ——— 162% tuy tin dung ca nhan van tang trwéng cao hon.

10% 11‘;0/ N . 14.4% e Xu hwéng tin dung ca nhan tang cao hon tin dung doanh

5% e 9.7% 11.1% nghiép du trong boi canh Covid-19 gop phan vao viéc tang thu
0% nhap lai thuan va NIM ctia cac ngan hang, do day la cac khoan

2017 2018 2019 2020 vay c0 lai suat cao hon va bién lai rong Ion.
o= Cho vay cé& nhan +==Cho vay t6 chlrc ~ ==e==Tbng dw no

Nguén: FiinPro Platform. Ghi chi: Sé liéu chi bao gém 9 ngan hang niém yét chiém 32,2%
téng cho vay khach hang ctda 26 ngan hang niém yét).
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2.2. Chét lwong tai san

Ty 18 no xau (NPL) giam manh so véi cac quy truéce

Biéu dd 21: Ty lé ng xau (NPL)
1.9% e , o
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1
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Biéu do 22: Ty lé tao m&i no xau (QoQ)
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Ngubdn: FiinPro Platform
Ghi chi: NPL tinh béng téng no' nhém 3— 5 trén cho vay khach hang. Sé liéu tinh trén 23 ngan hang
niém yét (khong tinh NAB, NVB, BVB do cac ngan hang nay khéng cong bé day du sé liéu cac quy)

@ FiinGroup Financial Information < Business Information « Market Research - Credit Rating

Cubi Q4-2020, ty & ng xau (NPL) clia 23 ngan hang niém
yét gidm manh xudng 1,39% sau khi tang lién tiép trong 3
quy trwde. Diém dang lwu y 1a No Nhém 3 gidm 8,6%, trong
khi ng Nhém 4 tang 6,3% va ng Nhém 5 tang 11,5% so voi
cudi Q4-20109.

Ty trong no Nhém 3 va Nhom 4 cuéi'Q4—2020 lan lwot &
murc 20,4%, 17,4% so v&i tong no xau, trong khi N Nhém
5 chiém ty trong rat cao & murc 62,2%.

Cudi Q4-2020, ty I&8 NPL ctia nhém SOCB & mtrc 1,18%,
giam tlr mre 1,58% cudi Q2 va 1,68% cudi Q3. Ty 1&é NPL
ctia nhém JSCB ciing gidm xudng muirc 1,59% tlr mirc
1,96% cua Q2 va 2,01% cua Q3.

Ty |é tao mé&i no xau (NPL formation rate — dwoc dinh
nghia la Thay ddi tbng no nhém 3-5 trong quy trén tdng Dw
no trung binh quy) sau khi da tang & mdrc dwong lién tuc
trong 3 quy da giam xudng -0,33% trong Q4-2020. Xu
hwéng nay twong ty cac nam trwde, tuy nhién mdre giam
trong Q4-2020 & mirc I&n hon so v&i cung ky.

Theo Thong tw 01, cAc ngan hang c6 thé quyét dinh co ciu
lai thoi han tra no va gitr nguyén nhém no cho cac khach
hang anh hwéng bdi dich Covid-19. Nhw vay, ty & no xau
va ty 1& tao mé&i n xau trong nam 2020 chwa phan anh day
dd chét lweng no clia cac ngan hang.
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2.2. Chét lwong tai san

Céac nganh duoc nhén dién 1a kho khdn chiém ty trong thép trong co cau dw no ctia ngan hang

Biéu dd 23: Co’ cau cho vay theo nganh ctia mét sé ngan hang, 2020

% déng gop nghin 1§ ddng Két qua kinh doanh khoi doanh nghiép nhu trong Phan 1 chling toi
Céc nganh khac - 22,8% 479 da chi ra cac nganh chwa thé hoi phuc do nhirng tac dong cua
Thuong mai - 20,2% 423 Covid-19 d6 la: Du lich & Giai tri; Hang & Dich vu Céng nghiép. Dé
San xuét - 18.3% 384 xac dinh mirc d6 anh huéng dén chéat lwong cho vay clia khdi ngan
Dich vu cong ddng va c& nhan - 17% 356 hang, chdng t6i da co6 gang danh gia dwa trén so liéu dw no theo
Xay dung - 8.4% 175 nganh clia cac ngan hang.
Nong nghiép va lam nghiép_-4,2% (00000 89 . . Chung t6i c6 phan yén tam hon véi hai ly do chinh:
L.Batdongsanvatevan 4% FIE.. R *  Du no cho vay ca nhan cda cac ngan hang chiém ty trong lon,
Kho bai,van ti, vien thong -2.6% " 4 . & mirc 22-23% nhw trong biéu d6 bén canh va do do ri ro tin
i Khach san va nha hang - 1,5% 32 i dung dwoc phan tan, mac du dich bénh c6 thé 1am &nh hwéng
________ Dich vy tai chinh -08% - 1.6 dén thu nhap ctia mét bd phan khach hang nhét dinh.

Gido duc va dao tao - 0,3% 6 . N . > > < AL 2 gt . X o
‘ ' - e Cac nganh bj anh huwdng nang né bdi dich Covid-19 déu co ty
Nguén: FiinPro Platform. Ghi chi: Sé liéu duoc tinh tr 10 ngan hang (BVB, KLB, MBB, MSB, PGB, SGB,

SEm CE e s trong rat nhd trong tbng co cdu dw ng' theo nganh. Vi du nganh
Nha hang va Khéch san chi chiém 1,5% tbéng dw no ctia 10

N . . T ngan hang nhu trong Biéu d6 23.
Biéu do 24: Co cau cho vay theo nganh, cua mét s6 ngan hang, 2019

% doéng gop nghin ty ddng

Dich vu cong ddng va ca nhan -23,5% I 1299 o . N A s A g .
9.cong o, Trong nam 2019, tinh trén 24 ngan hang niém yét, 4 nhém

Sanxudt -20,1% I 1112 . . ) £ e . R N \ s

nganh c6 dw no I&n nhat bao gom Dich vu cong dong va ca

Thuongmai -18% [ 096 nhan (23,5%) San xuét (20,1%), Thwong mai (18%) va Cac
4 3 Ac - % I > 4
Céc nganh khac - 16,8% 929 nganh khac (16,8%).

Xay dwng -8% [N 444

Dich vu tai chinh -0,4% 0 24

Nguén: FiinPro Platform. Ghi cha: Tinh trén 24 ngan hang niém yét (khéng tinh NVB, BVB)
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2.2. Chét lwong tai san

Ngan hang van tiép tuc tdng danh muc ching khoan no

Biéu dd 25: Gia tri danh muc chirng khoan
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Nguén: FiinPro Platform. Ghi ch: Sé liéu tir 26 ngén hang niém yét véi téng dw no cho vay va tréi
phiéu 7,656 triéu ty déng, chiém 83,3% so v&i toan nganh.

Biéu dd 26: Gia tri danh muc trai phiéu khéi SOCB va JSCB

1000
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= Trai phiéu chinh phéi = Trai phiéu cac TCTD khac = Trai phiéu cac TCKT

Nguén: FiinPro Platform. Ghi cha: Sé ligu tir 26 ngén hang niém yét véi téng dw no cho vay va tréi
phiéu 7,656 triéu ty dong, chiém 83,3% so vdi toan nganh.
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 Gia tri danh muc chirng khoan ctia 26 ngan hang niém yét

tang 1,3% lén mirc 1,3 triéu ty ddng tai trong Q4-2020
trong bdi canh loi suat trai phiéu chinh pha van duy tri &
murc thap ky luc. So v&i cudi ndm 2019, gia tri danh muc
chirng khoan da tang 16,6%.

Danh muc gia tdng chi yéu dwoc phan bd vao trai phiéu
chinh pht (186/277 nghin ty déng), trai phiéu céac té chirc
tin dung khac (66/277 nghin ty déng) va trai phiéu doanh
nghiép (24/277 nghin ty ddng), twong &ng véi mirc tdng
lan lwot 1a 31%, 46,6% va 8,5%.

Sw thay déi nay tap trung vao khéi JSCB. So véi ndm
2019, tébng danh muc clia khdi SOCB chi ting 2 nghin ty
ddng (0,5%), trong dé tréai phiéu cac TCKT gidm manh
60,2%. Nguorc lai, tdng danh muc khéi JSCB ting 275
nghin ty déng, trong d6 trai phiéu cac TCKT tang 95,8%,
TPCP tang 47% con trai phiéu cac TCTD khac tang 9,3%.

Tinh tdng ca trai phiéu doanh nghiép va trai phiéu té chirc
tin dung thi hién chiém 5,6% tdng tai san va cla 26 ngan
hang nay, khdng thay dbi nhiéu so v&i muirc 5,5% nadm
2018 va 5,2% nam 2019.

Khéi SOCB c6 ty trong thap hon & cac mirc 3,5%, 4,2%,
3,5% nam 2018, 2019, 2020, trong khi con s twong trng
cla khéi JSCB 1a 7,5%, 6,1% va 7,5%.
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2.3. Hiéu qua hoat déng

Méac du CIR tang tré lai trong Q4-2020, hiéu qua hoat ddng ctia cac ngan hang van dang

trong xu huwdng cai thién

Biéu doé 27: Ty lé Chi phi Hoat dong/Thu nhap (CIR) theo nam
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Nguén: FiinPro Platform. Ghi cht: Sé liéu ttr 26 ngan hang niém yét véi téng dw no’ cho vay va
tréi phiéu 7,656 triéu ty dong, chiém 83,3% so v&i toan nganh.

Biéu dd 28: Ty lé Chi phi Hoat déng/Thu nhap (CIR) theo quy
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Nguén: FiinPro Platform. Ghi chi: Sé liéu tir 26 ngén hang niém yét véi téng duw no cho vay va
tréi phiéu 7,656 trigu ty dong, chiém 83,3% so véi toan nganh.
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e Cac ngan hang van trong xu hwédng gia tang hiéu quéa hoat

doéng qua cac nam. Hé sb CIR dang trong xu huéng giam
manh 5 nam vira qua, trong d6 khoi SOCB ¢6 CIR qua cac
nam déu thap dang ké hon khoi JSCB.

Co cau chi phi hoat dong bao gém chi yéu la chi phi nhan su,
chi cho hoat déng quan ly va chi vé tai san.

Sau khi gidm xudng mtrc thap ky luc vé mirc 37% trong Q2, ty
Ié CIR tang tr& lai trong Q3 va tiép tuc tang trong Q4-2020 Ién
murc binh quéan 38,8%.

Co c4u chi phi hoat ddng chinh bao 13 chi phi cho nhan vién
(chiém t&i 57,1% tbng chi hoat dong) tang 22,8% so véi Q3-
2020. Chi cho hoat dong quan ly cong vu gidam 22,1% trong Q4
sau khi sau khi giam Ian lwot 9,1% va 42,3% trong Q1 va Q2
tang manh 77% trong Q3.

Nhw vay, cé thé thay rang sau khi né lwc tiét giam chi phi trong
bdi canh bi anh hwéng b&i Covid-19 trong Q1 va Q2-2020, cac
ngan hang da tang chi tré lai khi dich bénh Covid-19 co ban
duwoc kiém soat va kinh té héi phuc, d&c biét Ia chi phi cho
nhan su.
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2.4. Can dbi von va Thanh khoan

Duw ng cho vay/ Tién givi (LDR) téng 1én trong Q4-2020 do tin dung tang truéng tré lai

Biéu dé 29: Ty lé Cho vay/Tién gtvi (LDR)
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Nguén: FiinPro Platform. Ghi chi: LDR thudn = Cho vay khach hang/Tién gi#i ctia khach hang. Sé

liéu duoc tinh ttr 26 ngan hang niém yét véi téng duw nor cho vay va trai phiéu 7,656 triéu ty déng,
chiém 83,3% so v&i toan nganh.

Biéu d6 30: L&i suat binh quan lién ngan hang
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e Cubi Q4-2020, ty I& LDR thuan cta 26 ngan hang niém yét &

murc 94,5%, tang tré lai sau khi giam trong Q2 va Q3. Nguyén
nhan chd yéu do khi cho vay khach hang tang trwdng tré lai va
dat ngang bang tbc do tang trwdng tién gtri vao cudi Q4-2020 &
murc 13,5% sau 2 quy tang trwdng cham hon.

e Theo Théong tw 22/2019/TT-NHNN, t& 1/1/2020, ty & LDR t6i da

& mirc 85%. Ty 1& LDR thuan khéng trung véi LDR tinh theo
Thoéng tw 22, tuy nhién viéc LDR thuan tang tré lai trong Q4 cho
thay nhu cau thanh khoan tang.

e Theo NHNN, tinh dén cubi thang 12, tin dung toan nganh tang
trwdng khoang 12,13%, trong khi tbng phwong tién thanh toan
tang 13,26% so v&i cudi nam 2019. Diéu nay da gop phan tao
lén thanh khoan déi dao ctia hé théng ngan hang cung sw dich
chuyén phan bb tai san tiép tuc sang kénh trai phiéu trong quy
vra qua.

e Trong nam 2020, tir thang 5, 1ai suét lién ngan hang giam manh.
L&i suat binh quan lién ngan hang qua dém trong Q4-2020 tiép
tuc duy tri & mrc gan sat 0% (0,1%-0,11%) va chi nhich nhe 1&n
0,12%-0,15% trong 5 ngay cudi cuing ctia nam.

e Xu hwéng nay bat dau thay déi tr cudi thang 1/2021 khi l4i suét
lién ngan hang tang tré lai, dac biét tang vot trong thang 2 (do
yéu té mua vu Tét) trwde khi gidm tré lai & mirc trén dwdi 0,3%
twr cudi thang (0,29%-0,4%).
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2.4. Can dbi von va Thanh khoan

Co céu ky han cho vay khong thay déi nhiéu, tuy nhién ty trong tién g dudi 3 thang tang

tré lai trong téng co cdu huy déng

Biéu do6 31: Co’ cau ngudn vén huy dong theo ky han, 2020
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Nguédn: FiinPro Platform. Ghi cha: Tinh trén 23 ngan hang niém yét (khdng tinh SHB,
NVB, BVB do khéng cong bé day du sé liéu)

Biéu doé 32: Co’ cau ngudn von huy dong 2020 theo nhém ngan hang
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Nguén: FiinPro Platform. Ghi cha: Tinh trén 23 ngan hang niém yét (khéng tinh SHB,
NVB, BVB do khong cong bé day du sé liéu)
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Cubi Q4-2020, co cAu cho vay clia 25 ngan hang niém yét gan
nhu khéng thay déi so véi cubi Q3 véi ty 1& cho vay trung dai han
van & mirc 51,7% tdng dw no' véi mirc cho vay trung han tang
nhe (Xem chi tiét trong Phu luc 9).

Nguworc lai, ty 1& ngudn vén ngan han tinh trén 23 ngan hang niém
yét ting nhe tr 86,4% lén 86,8%. Trong dé, ty trong ngudn vén tir
3 thang - 1 nam gidm 3,7% so v&i cubi Q2-2020 trong khi ty trong
ngudn vén dudi 3 thang tang 4,1% sau khi giam lién tiép trong

Q1, Q2, Q3.

Nhém SOCB ¢6 rti ro thanh khodn th&p hon khéi JSCB véi ty
trong ngudn vén dudi 1 nam thap hon, trong d6 nguén vén duéi 3
thang thap hon dang ké. Trong s ngudn von trén 1 ndm, ty trong
ngudn vén trén 5 ndm cling cao hon nhiéu lan.

Trong ndm 2020, cling v&i qué trinh chuyén déi s6 manh mé,
CASA clia 26 ngan hang niém yét tang dan qua cac quy & cac
murc 17,2%, 18,1%, 19,2% va 21,4% cudi Q1, Q2, Q3, Q4. Cubi
Q4-2020, cac ngan hang dan dau vé CASA 1a TCB (46,1%), MBB
(40,9%), VCB (32,8%), MSB (29%), ACB (21,6%).

Nhém SOCB c6 CASA & cac mirc 19,6%, 20,2%, 21,8% va
23,4% cubi Q1, Q2, Q3, Q4, trong khi nhém JSCB cé CASA thap
hon & cac mirc 15%, 16%, 16,9% va 19,5% cudi Q1, Q2, Q3, Q4.
Tuy nhién, khéi JSCB c6 mtrc tang CASA manh hon khi CASA
cudi Q4 cao 4,5% hon CASA cubi Q1, trong khi con s nay &
nhém SOCB la 3,8%.
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@ FiinGroup

Phan 3: Dw bao Tang trwéng Loii nhuan 2021

Phan nay phan tich vé trién vong loi nhuén ctia cac doanh nghiép niém yét trong nam 2021 dura trén danh gia
Xxép hang tang trirdng nam 2020 ciing nhw ké hoach kinh doanh do ban lanh dao céng bé hodc dw bao cua gi¢i
phan tich trong vong 4 thang qua.

LUU Y QUAN TRONG:

v

v

Viéc phan tich trién vong loi nhuén cta doi ngd phén tich di liéu tai FiinGroup duoc thuc hién don thuén dwa trén
cac tiéu chi vé dir liéu co ban, dir liéu giao dich va binh luén dwa trén cac théng tin dai chung céng bé.

Chung t6i khéng tiép )’(L'IC lanh dao doanh nghiép hodc thurc hién cac céng viéc tham d_inh’hoéc dinh gia chi tiét s,éu
do doé chung téi khuyén cao khach hang khéng nén str dung riéng Ié cac phéan tich nay dé phuc vu cho cac quyét
dinh déu tw cda minh.

FiinGroup khéng tham gia vao cac hoat déng mdi gidi chimg khoan, tuw véq giao djch va do d6 chung t6i dam bao va
cam két tinh khach quan trong cac phan tich va nhan dinh cda chung téi vé tieng cé phiéu.

Viéc phan tich nay ndm trong né luc phuc vu céac khach hang la nha dau tw cé nhan st dung va thué bao hé théng
FiinTrade Platform cua chung toi.
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3.1. Xép hang Tang trwdng 2020

Nhiéu nganh véi tdng trréng loi nhudn ndm 2020 xép hang “GIAM TOC” ¢é trién vong hbi phuc manh
trong nam 2021 nay
Biéu d6 33: Panh gia Tang trwéng Loi nhuan theo nganh ndm 2020
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Tai Hoéa  Vien Truyen Ot6va Xay Cobng Bat Thwc Hang &Tién ich Du lich Dau khi Banlé Hang Dwoc
nguyén chat théng théng phu dwng nghé dong phdm Dich vy va Giai canhan pham
Co ban tung va Vat Thoéng san vado CN tri & Gia
lieu tin udng dung

Ngubén: FiinPro Platform
Ghi chi: Sé liéu cua 997/1672 doanh nghiép phi tai chinh, chiém 97,7% vén héa

e Nhém TANG TOC: Day la cac nganh cc} téng trwdng lgi nhuan vwot dy bao cQa chang tdi (xem chi tiét dw bao trong Béo'céo FiinPro
Digest #5 phat hanh n‘gay 25/8/2020) bat chap dich Covid-19. Tuy nhién, v&i nén lgi nhuan 2020 & mdrc cao va cac yéu tb hé tro tang
trdng khdng con nhiéu thi viéc duy tri toc dd tang tredng manh mé nhw nam 2020 sé khé Iap lai.

* Nhom DUY TRI: Cong nghé Thong tin 1a mét trong 3 nganh ¢6 lgi nhuan tang trwdng 4 quy lién tiép nam 2020 (nh& nhu ciu lam
viéc/hoc tap va gidi tri trwc tuyén tang Ién khi dich Covid-19 bung phat) bay la ly do chinh gitp ch phleu nganh CNTT tang 20% trong
nam nay, cao hon mc tang cia VN-Index (+14,9%), nhung dinh gia cb phiéu nganh nay van hap dan dwa trén trién vong loi nhuan
ctia nganh (xem chi tiét trong Trang 34). Xu hwéng ddy manh dau tw cdng vao cac dy an ha tAng dang gidp duy tri tang truo’ng loi
nhuan cua nganh Xay dwng & Vat liéu. Bong lwc tang trwdng cho nganh Xay dwng & Vat liéu nam 2021 con dén tir nhu cau xay
m&i/mé rong nha xwéng cutia khéi FDI ciing nhw sw hdi phuc ctia mang BDBS nha 6.

e Nhém GIAM TOC: Pay la qhom nganh bj anh hwéng tric tlep b&i dich Covid-19 nhuwng lai cé trién vong hoi phuc manh sau khi dich
dworc kiém soat (xem chi tiét trong Trang 28).
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3.2. Trién vong Tang trwdng 2021

Loi nhuén sau thué cta r]hc')m VN30 duwoc duw béo tdng 20,4% trong ndm 2021 nhé sw héi phuc manh mé
cua cac doanh nghiép dau nganh va duy tri tang trurdng cia nhom Ngan hang

Biéu d6 34: Dw bao Tang trwéng LNST 2021 ctia nhém VN30

mmmm Nh6m VN30 (Tai chinh) Nhém VN30 (Phi tai chinh) s=¢==Nhém VN30 N i . N . . % L. <
VN30 bao gom cac doanh nghiép dau nganh va chiém t¢i 70% von
40.0% héa cua tat ca cac doanh nghiép trén HOSE va 52,1% von héa trén ca
3 san. Viéc phan tich dwoc trién vong clia VN30 sé gilp nha dau tw

30.0% i E c6 duoc quan diém dau tw ré hon va trién vong chung clia ca thi
i 20.4%. ! trwedng dén cudi nam 2021 nay.
20.0% i i e Nam 2021, loi nhuan sau thué ciia nhom VN30 duoc dw bdo
1 ' tang toc so v&i nam 2020 (20,4% vs. 1,7%), chd yéu nhé sy hoi
10.0% I S ! phuc manh mé ctia nhém doanh nghiép dau nganh.
0.0% : N ! *  Khéi Ngan hang dv kién tang truéng loi nhuan & mirc +17,1%
o : : YoY. Trong khi d6, lgi nhuén ké toan cﬂq khoi Phi tai chinh duoc
I ' ky vong tang 24,7%, khong chi dén tw Bat dong sén (nhém VIC),
-10.0% I I Thyc pham & D6 udng (MSN) ma con dén tir nhém Dau khi (GAS
2018 2019 2020 I2021F | va PLX)
L — ] )
[ ]
Biéu do6 35: Dy bao Dinh gia nam 2021 ctia nhém VN30
e P/B o P/E
17.0
16.4 =T H
1
o I H .
16.0 H i ® Trién vong Loi nhuan 2021 tich cwc da gilp dwa dinh gia clia
: ! nhiéu co phiéu trong nhém VN30 vé mirc kha hap dan so vai giai
Weo . P N144 doan trwdc Covid-19.
a—> 1
: . i ®  Theo tinh toan clia ching t6i, VN30 c6 PE forward (dw bao) &
14.0 i ! murc 14,4x (hién nay & mirc 16x) va P/B forward (dy bao) & mirc
@ @ H o [l 2,5x (hién & murc 2,8x).
o o 1 o :
13.0 i |
2018 2019 2020 | 2021F i

r
1
1
1
1
1
1
!

Nguén: FiinPro Platform. Ghi chli: Dw bao 2021F dua trén ké hoach 2021 cta ban lanh
dao doanh nghiép hodc du béo ctia giéi phan phan tich trong 4 thang gén day.
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3.2. Trién vong Tang trwdng 2021

N&m 2021, loi nhudn sau thué khéi Phi tai chinh duwoc dw bao tdng 23,2% YoY trong khi tdng trudng cia
Ngan hang la 18,2%
Biéu do 36: Dw bao Tang trwéng Lo nhuan khéi Phi tai chinh nam 2021

memm P/E —0—Tang trudng DT thun (YoY) o Tang trudng LNST (YoY) Khéi Phi tai chinh:
30% Vo I e Loinhuan sau thué 2021 ctia 101/1672 DN phi tai chinh (chiém
i 23.2% : 53,2% von hoéa cua khoi nay) dy kién sé hoi phuc manh mé véi
- i / 20.7%i mUrc tang trwdng 23,2% YoY sau khi gidm 6,5% nam 2020.
0
i / H *  Tang trwdng loi nhuan 2021 dwoc hd tro bdi mie tang 20,7% cla
i ] doanh thu. Bay la tin hiéu dang mwng vi tang trwdng loi nhuan
10% : i doanh nghiép trong 5 quy gan day co sy déng gop lén ctia thu
' i nhap tr hoat dong tai chinh (xem Chi tiét trong Trang 10)
]
0% i ] * D lidu duwoc tong hop dua trén ké hoach kinh doanh cta ban lanh
! i dao doanh nghiép va dy bao cQa gi¢i phan tich cho 101/1672
: i doanh nghiép Phi tai chinh, chiém 53,2% von hoa.
-10%
2017 2018 2019 2020 i_ 2021F E

Nguén: FiinPro Platform
Ghi cht: Sé liéu ctia 101/1672 doanh nghiép phi tai chinh, chiém 53,2% vén hoa

Biéu dé 37: Dw bao Ting trwéng Loi nhuan khéi Ngan hang nam 2021
 P/B &-=Tang trwedng LNST (YoY)

Khéi Ngan hang:

e N&m 2021, lgi nhuan ké toan ctia 12/26 ngan hang niém yét

50% (chiém 86,3% vén héa cla khbi ngan hang) dwoc dy béo tang
2o cao hon so v&i nam 2020 (18,2% vs. 14,9%).
0
o e Trién vong tich cuc nay duoc dy béo‘dé'n tir c& hoat dong tin
30% dung cling nhw tiép tuc cau chyyén vé doanh thu dich vu trong
do dac biét la ban chéo bao hiém (bancasurance) clia nhiéu
20% ngan hang (bao gém VCB, CTG, ACB, MSB va HDB).
e Cac ngan hang dwoc ky vong ¢ lgi nhuan tdng manh bao gém
10% VCB (14,9%), BID (41,3%), va CTG (41,9%). M6t sb ngan hang
18 duoc dw bao cham lai vé téng trwéng la TCB (5,1%), VPB
0% (2,8%) va TPB (6,7%).
2017 2018 2019 2020

e Véigia dinh 12 ngan hang nay khéng chi tra cb tirc cho nam

Nguén: FiinPro Platform o ) ) 2020, P/B dw phong ndm 2021 clia khdi Ngan hang 1a 1,8x,
Ghi cha: So liéu ctaa 12/26 ngdn hang niém yét, chiém 86,3% von héa khoi Ngan hang twong dwcng murc ctia nam 2018
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3.2. Trién vong Tang trwédng 2021

Trié:n vong tang trirdng Loi nhuan 2021 khé, quan gitp dinh gia mét sb nganh (bao gébm Béat déng sén, Thuc
pham & D6 ubng, Ban lé, CNTT) tr& nén hap dan hon

Biéu do 38: Dw bao Tang trwdng & Pinh gia nam 2021 theo nhém nganh

B Tang trwdng LNST 2021 (YoY) @ P/E trung binh 3 nam ¢ P/E forward 2021

Dulich &  DAu khi
Giai tri

Batdong  Banlé  Thucphdm Tiénich ! Cong nghé Tai nguyén
san & Do udng ! Théngtin ~ Co ban |

100% 30.0
418.3% CoTeTTTTT T H ST
80% TR 4 ! i | 250
o : i |
(@) 1 1 1
S 60% ¢ ! ¢ ' I 200
2 1 O ! 1 I w
> 3 o IO P o] ] a
5 40% i I e I | 150
i 1 o) I 1 1
P20 7 U S
20% i 19.7%  149% | 1349 1 & 1 100
i I i 12.3% H
o o EmE o
1 1 1
0% ! i ! L I 50
1 1 1 I
1 1
1 1

Nguén: FiinPro Platform. Ghi cht: Dwbao 2021F dyra trén ké hoach 2021 cia ban lanh dao doanh nghiép hodc du béo cta giéi phan phan tich
trong 4 thang tré lai day; Chi hién thi nhiing nganh ma sé lirong DN c¢6 duw bao loi nhuén chiém >50% vén héa ctia nganh
b 7z . R A .
Nganh co trien vong hoi phuc manh sau Covid-19

e B4t dong san: Thi trwong BDS khu vue ven dé dwoc ky vong dan dét ting trwdng clia nganh trong ndm 2021 nhd nhu cau vé nha & dang tang 1én
trong khi nguén cung ndi dé khan hiém. (Xem Chi tiét trong Trang 30)

e Ban lé: LNST 2021 cla 5/36 DN ban 1& (chiém 80,5% vén hoa nganh) dwoc dw bao tdng 19,7% YoY (vs. +4,9% nam 2020) véi ky vong chi tiéu cho
cac san pham khong thiét yéu ting Ién nhe thu nhap ngudi dan cai thién sau Covid-19.

*  Nhu cau tiéu thu dién nwéc (tai cac co s& san xuat) va di lai (cha ngudi dan) tang tré lai sau khi Covid-19 dan dwoc kiém soéat sé hé tro ting trwdng
lgi nhuan cta nhém Tién ich va Du lich & Gidi tri. V&i Dau khi, LNST dyw bao tang 326,9% nho trién vong gia dau tang (+55,5% theo dy bao cla gidi
phan tich quéc t&) va nhu cau tiéu thu hdi phuc trong khi ngudn cung dwoc cat gidm. Xét vé dinh gid, trién vong loi nhuan héi phuc da dwoc phan
anh vao gia cb phiéu ctia cac DN nganh Dau khi va Du lich & Giai tri (xem Biéu d6 38).

Nganh duy tri tang trwwéng:

*  Tainguyén Co ban: Doanh thu va LNST ndm 2021 cta 6/123 DN nganh nay (chiém 65% vén hoa nganh) du béo tang 1an lwot 14 16,3% va 7,5%
YoY. Pay la con sb khiém tén so véi mie tang trwdng loi nhuan ndm 2020 (+96,6%) b&i (i) Nén lgi nhuan nam 2020 [cta HPG] da & mirc cao va (ii)
Gia nguyén liéu dau vao (quéng va than) tdng manh sé& kéo bién loi nhuan gdp giadm.

e Co6ng nghé Thong tin: Xu hwéng chuyén déi sé 1a dong lwc tang trwdng cho DN nganh nay trong nam 2021-2025 (xem chi tiét trong Trang 34).
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Phan 4: Lwa chon c6 phiéu nao dé dau tw?

Phan nay gici thiéu cac tiéu chi lira chon nganh/cé phiéu nhdm gitip quy nha déu tw nhan dién nhiing doanh
nghiép co trién vong loi nhuan tang trurdng tich cuwce trong khi dinh gia dang & mire hap dan.

LUU Y QUAN TRONG:

v Viéc phan tich trién vong nganh cida déi ngii phan tich di liéu tai FiinGroup duoc thuc hién don tljuén duwa trén cac
tiéu chi vé di lidu co bén, diF liéu giao dich va binh luén duwa trén céc théng tin dai ching céng bé.

v Chung t6i khéng tiép xuc lanh dao doanh nghiép hodac thuc hién cac céng viéc thdm d_inh,hoéc dinh gia chi tiét s,éu
do dé chung té6i khuyén céo khach hang khéng nén str dung riéng 1é céc phan tich nay dé phuc vu cho cac quyét
dinh d4u tw cda minh.

v FiinGroup khdng tham gia vao cac hoat déng méi gioi chirng khoan, tw van giao djch va do d6 ching t6i dam bao va
cam két tinh khach quan trong céc phan tich va nhén dinh cta ching téi vé ttrng cé phiéu.

v Viéc phan tich nay ndm trong né Iuc phuc vu céc khach hang la nha dau tw cé nhén st dung va thué bao hé théng
FiinTrade Platform cua chung toi.
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4.1. Cb phiéu nganh B4t ddong san

Thij trrrong BDS khu vwee ven doé dL(’ac ky vong dan dat téqg trudng cta nganh trong ndm 2021 nho nhu cau vé
nha & dang tang Ién trong khi nguén cung ndi dé khan hiém

P/E (x) P/B (x) DOANH THU THUAN
56/74 23.0% T3-2021 T3-2021

BDS NHA O 28% 11.6% 21.0 202 218 29 28 29 -21.9% 35.1% -13.6% GIAMTOC 31.3% -23.6% GIAM TOC

Biéu d6 39: Loi nhuan ctia DN BPS nha & dwoc ky vong héi phuc manh
e Boéng lyc tang trwdng cia nhéom BBS nha & trong nam 2021 sé

w=Tang truong DT thuan (YoY) = Téng trrdng LNST (YoY) dén tir thi trvong BDS khu vue viing ven Ha Nai, TP H& Chi Minh
160% va tinh/thanh 1an can, dac biét 1a nhirng khu vuc co ha tng giao
~Q0.2% I : thong k&t néi thuan tién vao trung tam (nhw chling tdi d4 chi ra
110% i i trong Bao cao FiinPro Digest #6 phat hanh ngay 4/12/2020).
] i * Trong bdi cadnh nhu cau vé nha & dang dan hdi phuc va ky vong
60% i : van dé phap Iy tai nhiéu dy an dang bj tam dirng s& som duoc
. 41.8% i 29.4% i xt ly, doanh thu 2021 ctia 13/74 DN BDS nha & (chiém 90,3%
u . i 25061 vbn hoéa ctia nhém nay) dy kién tang 22,5% sau khi gidam 1,6%
10% 4.6% — - 6.8% H | trong n&m 2020 (do dich Covid-19 bung phat lam cham tién do
2017 2018 2019 2020 | 2021F 1 mé& béan/ban giao dw &n BDS).
-40%

Nguén: FiinPro Platform. Ghi chl: Dw béo 2021F dura trén ké hoach ctia ban l&nh dao doanh
nghiép hodc dvw péo cla gi¢i phan phan tich trong 4 thang tré lai ddy cho 13/74 DN BDS nha ¢
(chiém 90,3% vén hoa ctia nhém BDS)

° LNST 2021 dy kién tang 29,4% so voi mirc tang trwéng khiém ton (+6,8%) trong nam 2020 va phan Ién sé dén tir tang trudng loi nhuan clia
Vinhomes (VHM). LNST clia VHM dwoc gi¢i phan tich dy bao sé tang 12,3% YoY nhd hoat déng ban buén béi sé lwgng san pham ban giao ban 1é

dw kién gidm 56% YoY. P/E dw phong 2021 clia VHM la 10,7x, thap hon mic trung binh 3 nam. Tuy nhién, voi dac tinh “co phiéu thj trwong”, bién
dong gia cb phiéu VHM thuéng phu thudc vao dong tién hon 1a yéu td nén tang ctia doanh nghiép.

e Tang trwdng clia nganh con dén tir cac DN quy md nhd hon nhw PDR, KDH, AGG, HDC, SGR.

* Rui ro chinh d6i v&i cac DN BDS bao gom (i) Dich Covid-19 duoc kiém soat cham hon du kién s& anh hudng dén tién d6 thi cong va mé ban dy an
(i) Thq tuc phap ly kéo dai khién viéc trién khai nhiéu dy an BBS I6n tiep tuc dinh tré (trong d6 bao gom moét s6 dw an Ién cla NVL va DXG) va (iii)
Lai suat cho vay (chwa kip gidm) cé thé sé nhich I&n, khién nhu cdu mua nha chiing lai.

e Trién vong tang trwéng loi nhuan tich cwc sé dwa dinh gia cb phiéu nhém nganh BBS nha & vé mirc hap dan so véi mirc trong qué khir. P/E dw
phéng 2021 ctia nhém BDS nha & la 16,5x, thap hon so v&i mire dinh gia cudi nam 2019 (19,8x) va nam 2020 (19,0x).
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4.1. C6 phiéu nganh Bat déng san

Doanh nghiép v&i wu thé vé du an dang trién khai/sdp mé ban va quy dat ving ven Ién sé co trién vong loi
nhuén tot

Véi trién vong loi nhuan 2021 tich cwe, nhém cd phiéu BDS dang thu hit sy quan tdm cla nhiéu NDT, dic biét |a NDT c& nhan trong nuwérc.
Ngoai nhitng ¢ phiéu da tdng néng trong 1 thang qua nhu SGR (+74,6%) hodc HQC (+46,9%) thi co' hoi dau tw v&i cd phiéu BDS ra sao nam
2021 nay?. Trong phan nay, chung t6i gidi thiéu mot sb tiéu chi sang loc véi muc dich hé tro quy nha dau tw nhan dién DN BPS ¢6 tiém nang
tang trwdng tot ma gia cd phiéu chwa tang twong rng.

TIEU CHi SANG LOC: KET QUA SANG LOQC:
e La doanh nghiép hoat ddng trong nhém

STT M4 CK San Vonhéa  Gia | _ Tang trwdng LNST
BDS dan cw va c6 du an dang trién khai
e 2 . s 9 il 18/ &y TTM 2021F 2020 2021F
va/hoac sap mé ban 202 2021 thang

Ty VNB  Ngh. VND

e Doanh thu tdng trwdng 3/6 quy gan nhét;

ht ng | ' quy gan 1 DIG  HOSE 10,314 31.9 3.6% 19.0 15.8 11.4 1.4 2.1 72.4% 41.5%
Bién EBIT m& rong 3/6 quy gan nhat 2 AGG HOSE 2,979 3900 68% 47 78 47 16 109 33.5% 66.2%
* Dong tién tir hoat dong san xuét kinh 3 HDC HOSE 2740 455 27% 87 13.1 - 13 27 58.3%
doanh nam 2020 dwong (CFO>0) Nguén: FiinPro Platform

* Dinh gia chwa quéa cao va Khéi lwgng giao
dich binh quan 1 thang >10 nghin cb phiéu

PHAN TiCH VA DANH GIA:

* DIG: Quy mé hang tdn kho kha I&n so v&i doanh thu, bao gém danh muc hon 13 dy &n dang dworc trién khai tai nhivng khu vwe viing ven cla
cac thanh phd 16n va rat gan cac khu céng nghiép déng duc. Véi nhu cdu BDS dang dich chuyén vé viing ven, quy dat I6n tai cac KDT cép 2
khap ca nwéc la diém cdng cho DIG, gitp DN nay vira tdng doanh sb ban hang vira cai thién bién Igi nhuan. Nam 2021, LNST cla DIG dwoc
dw béo tang 41,5% nhé& ban giao can ho tai dw &n Chung cw B13 - Viing Tau Gateway va KDT m&i Nam Vinh Yén va tiép tuc chuyén
nhwong quy dat tai dw an KDT sinh thai Dai Phwéc. Tang trwdng nay gilp dwa hé sé dinh gia P/E cla DIG vé ving hap dan so véi mée binh
quan 3 nam (11,4x vs. 19x).

* AGG: AGG du kién ban giao hai dw an BDS tdm trung & ngoai thanh TP HCM (Sky89) va Viing Tau (The Séng) trong ndm 2021, mang lai
689,1 ty ddng loi nhuan (+20,5% YoY). P/E dy phéng 2021 la 4.7x, thap hon so vé&i P/E hién tai. V&i trién vong loi nhuan tich cyc va néu thi
trwdng van chip nhan mdc dinh gia hién tai thi c6 phiéu AGG c6 co hoi tang gia rat lon.

e HDC: Quy md doanh thu ctia HDC lién tuc ting trong cac nam gan day nho loi thé quy dat sach véi gia von thap tai cac vi tri dac dia & Ba
Ria Viing Tau v&i ha tAng giao thdng thuan tién két ndi dén Tp HCM. Nho vay, bién loi nhuan trwéde thué va Iai vay (EBIT) clia HDC thuéng
duy tri & mirc cao hon binh quan nganh (38,2% vs. 14%-15%). Ndm 2021, HDC dwoc ky vong sé tién hanh ban giao cac dw an the Light City
(Hai Bang) va khu nha & phia Tay dwdng 3/2. Tai thoi diém cubi thang 12/2020, gia tri hang tén kho cia hai dw an nay trén bang can déi ké
toan la khoang 1,3 nghin ty déng, twong dwong 1,6 lan doanh thu nam 2020.
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4.2. C6 phiéu Dich vu Logistics

Xuat nhdp khau héi phuc la ddng luc tdng trudng cla nganh trong ndm 2021

NGANH

% von hoa
1.0%

DICH VU LOGISTICS

% gia P/E (x) P/B (x)

12.3% 5.0% 92 129 135 16 1.6

Xuét nhap khau khdng ngirng tang trwdng manh trong th&i gian qua

va dy bao cac nam té¢i nhe sy phuc hdi ciu trong nwédc va nwéc

ngoai da lam co s& cho ching téi tim kiém va danh gia co hdi dau

tw cho quy khach hang:

¢ Xuat nhap khau héi phuc: Lwong hang héa théng qua cang
bién trong 272021 tang 11% YoY nhd ciu tiéu dung trong va
ngoai nwéc dang hodi phuc sau khi Covid-19 dan dwoc kiém soat.

e Khan hiém containers: Tinh trang khan hiém container trén hau
hét cac tuyén hang hai tr ddu Q4-2020 da kéo dai thoi gian lwu
gitr hang tai cac kho & cang va tang nhu ciu xuét hang vao kho
ngoai quan (d& ghi nhan doanh thu sém) ctia nhiéu DN xuét
khéau.

e Pay la nhirng tin hiéu tich cwc vé tang trudng doanh thu va loi
nhuan ctia nhém Dich vu Logistics trong Q1-2021 ciing nhw ca
nam nay.

Mot s6 doanh nghiép 1&n da xac dinh rd trién vong 2021 va dwoc sw
bao sé tang trwdng ca doanh thu va lgi nhuan & mdrc 10%:

e LNST nam 2021 cla 4/32 doanh nghiép nhom Logistics (chiém
42,6% vén héa toan nhém) dwoc du béao sé tang trwdng manh
10,4% YoY nh& doanh thu tang trwéng 10,7%. Nam 2020, lgi
nhuan ctia 4 DN nay gidm 5,2% YoY (toan nganh giam 19,4%).

* Hiéu suét hoat déng cao hon cta hé thdng kho bai 1a yéu té
guan trong gilp cac doanh nghiép nhém nay cai thién bién lgi
nhuan.
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1 thang YTD| 2019 2020 TTM| 2019 2020 TTM

DOANH THU THUAN

2020 5ndm 2020 Xép hang| 5 ndm 2020 Xép hang|
T3-2021 T3-2021
1.6 1.7% 21.6% -19.4% GIAM TOC 5.0% 4.1%

Biéu do 40: KL hang héa thong qua cang bién tang manh

¢ KL hang (triéu tan)
¢ Tang trwdng (YoY)

= = == KL trung binh 2 thang (triéu tan)

200 15%
150
10%
100 109.0
5%
50
0 0%

Q120 Q2-20 Q3-20 Q4-20
Nguén: Cuc Hang héi Viét Nam

Biéu do 41: Tang trwéng loi nhuan nhém Dich vu Logistics (YoY)

=== T&ng trwéng DT thuan (YoY) o==Tang trwdng LNST (YoY)
135.6%
36.4% —————————— -
1 o 1
8.7%/o\ | 145% 10.7%!
0.7%
° 1 o 10.4%]1
-1.7% 5.2% i
: 1
v i H
-54.8% | !
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Nguén: FiinPro Platform. Ghi cha: D liéu tir 4/32 DN nhém Logistics (chiém 42,6%
von héa cda nhém), bao gém GMD, TMS, ILB, VSC
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4.2. Cb phiéu Dich vu Logistics

Doanh nghiép dang van hanh cac kho ngoai quan co trién vong loi nhuédn kha quan
Cau chuyén vé xuat nhap khau hdi phuc va tinh trang khan hiém container d gitp cb phiéu Dich vu Logistics ddng loat tdng diém trong 1 thang
qua. Véi trién vong loi nhuan kha quan, ching t6i cho réng c¢b phiéu clia nhiéu doanh nghiép dang van hanh céac kho ngoai quan van con tiém

nang tang gia nhe dinh gia hién tai dang & mc hap dan.

TIEU CHIi SANG LOC:

KET QUA SANG LOC:

STT Ma CK San 6n ho Gia P/E P/B Téang trwéng
LNST

¢ La doanh nghiép thuéc trong nhém Dich vy
Logistics va c6 kho ngoai quan

e Tang trwdng LNST nam 2020 dwoc danh 18/3/ | _
gia TANG TOC/DUY TRI: Doanh thu ting 2021 1 thang TTM 2021 2020 2021

trwdng 2/4 quy gan nhét; Bién EBIT m& Ty VND  Ngh. VD
rong 2/4 quy gan nhét 1 TMS HOSE 3,160 535 39. 7% 132 102 20 47. 5% 18. 4%
, . 2 ILB  HOSE 613 27.2 20.1% 4.3 104 7.9 1.0 16  6.0% 32.8%
* Quy mo no vay thap (D/E<0), Dong tién tev 3 TCW UPCOM 565 306 86% 54 84 - 11 1.9 13.8% ]
hoat dong kinh doanh nam 2020 duong 4 SFI  HOSE 530 407 90% 69 7.1 - 08 1.1 81.2% 1

(CFO>0)

) ) Nguén: FiinPro Platform
® Hé soO Pbinh gia P/E<15 va khoi lwgng giao
dich binh quan 1 thang >10 nghin cb phiéu

PHAN TiCH VA DANH GIA:

e TMS: LNST 2021 dwoc du béo ting trwdng 18,4% do tdc do lwu chuyén hang héa cham lai va thoi gian lwu kho téng 1&n trong bbi canh xuét
nhap khau héi phuc sau Covid-19. V&i mirc tang trwdng dw kién nay, P/E dw phong 2021 1a 10,2x vs. 13,2x (P/E hién tai), twong dwong véi
tiém nang tang gia 29,4%.

e |LB: Trién vong tré thanh trung tam logistics quan trong tai khu vic mién Béng Nam Bo va ky vong dwoc B6 GTVT dwa vao danh muc céng
trong nam 2021 1a dong lwc ting trwdng cta ILB. Nam 2021, LNST cua ILB dwoc dw béo tang truédng 32,8% YoY, mirc cao nhat ké tir ndm
2014. V6i loi thé 1a don vi kho van va ICD cé dién tich I&n nhat trong nwéc, ILB cé bién EBIT cao nhét trong nganh, dat 25,5% trong nam
2020.

e TCW: Pong lwc tdng trwdng ndm 2021 clia TCW dén twr trién vong xuat nhap khau héi phuc manh sau khi dich Covid-19 dan dwoc kiém soat.
TCW c6 loi thé Ién so véi cac doanh nghiép trong nhanh nhé ty 1& s& hiru 59,01% ctia Tdng Cong ty Tan Cang Sai Gon (SNP), don vi khai
thac cang container chiém >90% thj phan mién Nam va >60% ca nuwdc. Véi tbng dién tich kho 40,000m2 ndm trong khudn vién cang Cat Lai
(cang container I&n nhat ca nwéc), TCW cd vi thé gan nhw ddc quyén tai day bdi cac DN khéc phai dat kho ngoai cadng. DU c6 trién vong tang
trwdng tét, nhwng cd phiéu TCW hién giao dich véi P/E 1a 8,4x, thAp hon rét nhiéu so véi mire trung binh ctia nganh (khoang 13,0x)
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4.3. C6 phiéu Céng nghé Théng tin
Chuyén dbi sé sé thiuc day téng trudng ciia nganh Céng nghé Théng tin trong giai doan 2021-2025

NGANH P/E (x) P/B (x) DOANH THU THUAN
SL DN % vénhoéa| 1thang  YTD| 2019 2020 TTM| 2019 2020 TTM| 2020 5ndm 2020  Xép hang|  5nam 2020  Xép hang

14/22 1.7% T3-2021 T3-2021
Phan mém 46% 271% 118 135 165 27 29 35 -16% -06% 3.7% TANGTOC  142%  11.3%
Thiét bj vién thong -1.7% 18.4% 262 179 302 07 08 1.2 17.4% 10.4% -19.2% GIAM TOC -1.3% 55% TANG TOC

Biéu do 42: Internet bang thong réng — dong lwc tang trwéng meéi

* Chuyén dbi s6: Kinh té sb, chuyén ddi sb 1a 1/5 Iinh vuyc 90 80%
trong tdm cla dau tw cong trong giai doan 2021-2025. Quy <
mo yén dau tw cong giai doan nay dy kién Ién t&i 2,7 triéu o * Ve
ty dong (hon 115.4 ty USD), twong dwong 23 ty USD/nam. 860 50% .
«@ <@
e Hatang internet bing thong réng: Cac nha mang dang 2 2
tich cuc mé& rong mang 4G va t[ién khai mang 5G, gop 3 30 20%
phan day nhanh qua trinh chuyén doéi s6 cling nhw dap &ng
nhu ciu dang tang |én tlr cac hoat dong thuwong mai dién
tlr/thanh toan truc tuyén va sw ra doi clia hang loat cac rng 0 -10%

2016 2017 2018 2019 2020 2025F
Sé thué bao bang rong cb dinh/100 dan = S6 thué bao bang réng di dong/100 dan
o==Ty & ho gia dinh co truy cap Internet o==Ty |& nguoi str dung Internet

dung truc tuyén. (xem Biéu dd 42)

Nguén: B6 Thong tin & Truyén théng

Biéu db 43: Ty trong DT chuyén déi s6 cua FPT ting (YoY)
e Nhirng doanh nghiép nhém CNTT, dac biét |a Phan mém

nhw FPT va CMG hay Thiét bi Vién thong nhu SAM va = DT chuyén ddi s6 (Ty VNB)  «=@==% chuyén ddi s6/Téng DT
ELC duwoc ky vong hwéng loi tlr xu huwéng chuyén ddi sé ©..15.0%
nay.
e Nam 2021, LNST cuta 2/31 doanh nghiép CNTT du bao ¢ 11.0% 0.8%
tang 12,3% YoY, phan I&n dén tir FPT. ©..9.3% 4
6% 8%

e FPT: dat muyc tiéu tang trwdng Doanh thu va LNTT nam
2021 Ian lwot 14 16,4% va 18%, cao hon so véi két qua
thure hién nam 2020 (7,6% va 12,8%). Trong do, doanh thu
chuyén dbi sb (chiém 11% téng doanh thu) tang 31, 2% YoY - - -
(xem Bleu dé 43) FPT vira thanh lap cong ty cung cép dich

vu tw van chuyén di sb d& dén dau xu hwéng nay. Q1-20 Q2-20 Q3-20 Q4-20

2019 2020

Nguén: FiinPro Platform
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4.3. C6 phiéu Céng nghé Théng tin

Doanh nghiép Phédn mém va Thiét bj vién théng duoc ky vong sé hudéng loi truc tiép tir xu hudng chuyén déi
SO
Chi sb gia ¢ phiéu ctia nganh CNTT tang 20% trong ndm 2020, cao hon murc tdng clia VN-Index (+14,9%), nh& loi nhuan tang trudng tét

(+10,8% YoY). Xu huwong chuyén déi s6 dwoc ky vong tiép tuc thic day tang trudng loi nhuan ctia nganh CNTT, dac biét 1a nhém Phan mém va
Thiét bj vién thong, va qua dé gilp cai thién dinh gia co phiéu ctia cac DN trong nhém nay.

TIEU CHi SANG LQC: KET QUA SANG LOC:
e La doanh nghiép hoat déng trong linh vwc STTMa CK San on hé i4 P/E Tang trwdng LNST
Phan mém va Thiét bi Vién thong S e 8 )
. . . , 2021 thang nam nam
e Tang truong’LNST nam 2020 dwoc danh Ty VND Ngh. VND 0, ” » » ” » " ”
gid TANG TOC/DUY TRI, Bién EBIT cai 1 FPT HOSE 59,734  81.0 3.6% 111179 160 26 40 131% 12.3%
thién 2/4 quy gan nhat 2 ELC HOSE 557  14.124.8% 22.4 22.3 - 05 08 21% !

e Heé sb Binh gia P/E < 20 va khéi lwong giao
dich binh quan 1 thang > 10 nghin ¢ phiéu

Nguén: FiinPro Platform

PHAN TICH VA DANH GIA:

* FPT: Hién dang dan d&t mang chuyén déi s (DX) trong nwéc va déng gép cao hon tir DX dang gitp FPT cai thién bién loi nhuan gop. Xuat khau
phan mém va dich vu vién théng van mang lai nguén thu chinh cho FPT (chiém 77% tdng doanh thu 2020). Gia tri don hang ky méi trong 6 thang
cudi nam 2020 tang 42% YoY, cho thay trién vong loi nhuan tét trong ndm 2021 nay. Nam 2021, FPT d&t muc tiéu LNTT tang 18% YoY va véi
murc thi gia hién tai, P/E forward ctia FPT la 16x, thadp hon so v&i mirc dinh gia hién tai.

* ELC: Giao thdng thdng minh (bao gém thu phi khdng dirng va lap dat camera giam sat) sé [a dong lwc tang trwdng chinh trong giai doan 2021-
2025 cla ELC. Mé&c du ting trwdng LNST nam 2020 dwoc danh gia “TANG TOC” véi bién EBIT cai thién so véi nam 2019 (4,5% vs. 3,5%) nhung
ELC dang giao dich v&i mic dinh gid thap hon twong dwong véi mire trung binh 3 ndm va dwdi gia tri s6 sach. Véi trién vong loi nhuan kha quan
nhd xu hwéng chuyén déi s, ELC c6 co hdi quay tré lai vang dinh gia trwdc do.
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4.4, C6 phiéu Tang trwdng véi mire gia hop Iy (GARP)

Doanh thu va lgi nhuan clia cac doanh nghiép dwoc ky vong sé tang trwdng tré lai sau khi bi suy gidm manh nam 2020. Hién tai, dinh gia cua thi
trwong chivng khoan da & mirc cao nén chién lwoc dau tw clia ndm 2021 khéng con 1a “clr mua 12 14i”. Lwa chon nhirng ¢b phiéu cé tiém nang téng
trwdng nhuwng duoc dinh gia th&p sé gitp nha dau tw tdi da héa loi nhuan

TIEU CHIi SANG LOC:

e Tang trwdng Doanh thu thuan (YoY) trong it nhat 3/6 quy gan nhat

e Bién EBIT mé réng trong it nhat 3/6 quy gan nhat

e Dong tién tlr hoat ddng san xuét kinh doanh (CFO) > 0 trong ndm 2020

* Dinh gia hap dan: P/E forward 2021 nhé hon 110% P/E trung binh 3 ndm va nhd hon 20

e Thanh khoan trung binh t&» ddu nam dat 10 nghin c6 phiéu méi phién

KET QUA SANG LOC
Bang 6: Danh sach C6 phiéu theo chién lwogc GARP

STT M&aCK [San  |Nganh MarCapp = Gia |  PIE  [KLGDBQ T&ng trwdng LNST CFO
16/3/2021] 16/3/2021 % YTD| TB 3nam 2021F YTD 2021F Danh gia
Ty VND Nghin CP
1 VCS HNX  Xaydwngva Vatliéu 14,496.0 90,600 3.9% 10.1 9.4 290.4 28.7% 7.5% 1,260.45
2 BWE HOSE Tiénich 59250 31,600 -3.1% 10.0 10.8 623.2 25.9% 2.0% 1,146.11
3 MCH UPCOM Thuc phdm va dé ubng 69,996.2 98,900 6.7% 15.7 12.5 35.9 9.8%  18.7% TANG TOC 4,678.34
Ngubén: FiinPro Platform
e VCS: Doanh nghiép hang déu’ trong [inh vwe sé,n xu?t da nhan tao, * MCH: thanh vién ctia MSN, doanh nghiép hang dau trong linh vuc
doanh thu va lgi nhuan chu yéu dén tir viéc xuat khau sang cac thi hang tiéu diing. Voi viéc Masan thuc hién thwong vu mua lai )
tredng Bac My, Uc va Chau Au. Nam 2020, do san luong xuat khau Vincommerce cudi 2019, hé sinh thai ctia MSN dang ngay cang
giam nén lgi nhuan cta cong ty chitang 1’30/9 YoY. Tuy nhién, sang dwoc hoan thién va hé tro sw tang trwdng ctiia MCH. K& hoach kinh
ndm 2021, v6i ky vong dich bénh s& duoc kiem soat, cong ty da dat  goanh ciia MCH cho nam 2020 la dat doanh thu 27.000 — 30.500 ty
& 5 A 0, Y N . a z ’ 5 X
ke hoach tang truong 7,5%. ddng va loi nhuan sau thué 5.000 — 5.500 ty ddng.

e BWE: Tiém nang dén tir nhu cdu nwéc sé tdng manh do thu hat vén
dau tw FDI va vi thé déc quyén cung cap nwdc & Binh Duwong. Tinh
Binh Dwong la 1 trong nhirng trung tam cong nghlep I&n clia ca
nuwéc, viéc xay dwng nha may va tiép nhan ngudn lao déng tlr cac
tinh 1an can sé thic day nhu cau s&r dung nwéc trén dia ban tinh.
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4.5. San tim Cb phiéu c6 Cb tirc hap dan 2021

Hién mé&i c6 mot sé it doanh nghiép théng qua ké hoach tra cb tirc nén viéc s&m tim kiém nhirng doanh nghiép c6 kha néng tré cb tirc cao trong
thoi gian sap téi sé gitp nha dau tw ¢ loi nhuan ti ca cb tire va bién dong gia cb phiéu (néu tdng) do da mua cd phiéu sé&m truéc khi ké hoach
phan phéi c6 tirc dwoc cong bb.

TIEU CHi SANG LOC:

* DN c6 ké hoach chi tra ¢ tirc cho ndm 2020 va dwoc DPHDCD théng qua

LTI

* DN c6 lgi nhuan sau thué tang trwéng trén 10% YoY, hoan thanh >100% ké hoach
e Gia tri Tién mat/cd phiéu cao hon Gia tri cb ttrc cho ndm 2021
e Ty suét cb tirc dw kién clia ndm 2020 > 7%, duy tri trd cb tlrc hang ndm trong giai doan 2018-2020

¢ Thanh khoan trung binh ti dau nam dat t&r 10 nghin cé phiéu méi phién

KET QUA SANG LOC
Bang 5: Danh sach C6 phiéu cé Ty suét cé tirc (dw kién) hap dan

KLGDTB o —
mat/CP

16/3/2021 % YTD TT™ TB3nam vs. 2019 vs. ké hoac
VND

%  Ngh. CP X
1 Xay dwng va Vat liéu 8,900 6.0% 103.3 8.1 10.2 43.0% 109.8% 1,000 11.2% 2,627
2 PPS HNX Hang & Dich vy Cong nghiép 9,400 11.0% 38.3 6.9 5.9 41.4% 125.3% 840 9.2% 3,660
3 HMH HNX Hang & Dich vy Cong nghiép 11,000 3.7% 28.0 8.6 10.4 42.8% 167.1% 1,000 8.8% 6,118
4 POS UPCOM DAu khi 17,800 6.1% 88.3 7.0 15.5 202.8% 142.8% 1,400 7.7% 12,763
5 CHP HOSE bién, nuwdc & xang dau khi dét 18,650 -5.6% 43.3 9.9 17.4 28.9% 125.9% 1,400 7.5% 1,836

Nguén: FiinPro Platform .
+  SD5: Hoat dong chi yéu trong Iinh vire xay dyng cong trinh nganh dién.  © POS: Loi nhuén nam 2020 cua POS tang dot bién (tang hon 200% yoy).

Trong giai doan 2018-2020, cdng ty da thwe hién tra co tire tién mat 7-10% Hang nam, POS van duy tri tra cd tlrc & mirc 7-8% ménh gid. Voi két qua
ménh gi4, twong ng v&i mirc ty suét cd tirc dat trung binh 9,4% mdi nam. kinh doanh tot vwot trgi trong nam 2020, ky vong POS sé tang muirc co tirc
Ién cao hon.

+ PPS: Hoat déng trong linh virc van hanh va xay Iap dién, co lich st tra ¢ . .
tlrc cao (trén 10%) t nadm 2010. DU n&m 2020 gdp kho khan, cong ty van  ©  CHP: La doanh nghiép thay dién, CHP ¢ lich st chi tra co tirc déu dan voi
thwe hién tra cb tirc ndm 7,5% trén ménh gia ty suat dat trung binh 8% trong giai doan 2018-2020, CHPBén canh dé, )

. . A as ~ C Lk 3 . trong nam 2020, CHP da dwa nha may dién mat troi Cw-jut, c6 cong suat

: HMH: K\|nh d?anh d!ch vd van tai, kho bal’ HMAH co ;uem nang dL,"Q’C f‘“’o’”g l&p dat 50 MWAC, di vao hoat ddng. Dy kién, nha may nay sé san xuét mbi
lg tir dong von FDI va viéc day manh xuat nhap khau. C6 fire cac nam nam trén 90 triéu kWh va mang vé doanh thu 200 ty (b&ng khodng 25%
2018-2020 & murc cao, dat 18-20% ménh gia doanh thu nam 2020).
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Phu luc:

Phu luc 1: Xép hang Tang trwdng Doanh thu, Loi nhuan 2020
Phu luc 2: Tang trwéng Doanh thu thudn theo nganh

Phu luc 3: Tang trwedng LNST theo nganh

Phu luc 4: Tang trwdng EBIT theo nganh

Phu luc 5: Tang trwedng EBITDA theo nganh

Phu luc 6: Ty suét bién LNST theo nganh

Phu luc 7: Ty suét bién EBIT theo nganh

Phu luc 8: Ty suéat bién EBITDA theo nganh

Phu luc 9: Gia tri danh muc trai phiéu & cho vay (Ngan hang)
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Phu luc 1: Xép hang Tang trwedng Doanh thu, Loi nhuan 2020

DOANH THU THUAN

. . , Xép hang ép ha . Xép hang Xép hang
& =M T3-2021 T3-2021  T12-2020
lan

Ty VNP % % 1an lan  lan % % % %
1 BAtdong san 92/121 29.8% 13.0% 25.6 22.1 80 29 286% -12.0% GIAM TOC 29.4% -17.9% GIAMTOC GIAM TOC
2 Thuwe phdm va db ubng 97/159 16.8% -1.1% 20.7 22.3 48 36 8.8% 10.4% TANGTOC TANGTOC  75% -9.1% GIAM TOC
3 Hang & Dich vu cdng nghiép 153/308 9.4% -2.6% 16.2 22.5 32 24 9.6% -2.8% GIAMTOC GIAMTOC 150% -31.8% GIAMTOC GIAM TOC
4 Tién ich 103/143 8.5% 3.1% 14.1 16.3 25 20 3.9% -11.8% GIAMTOC GIAMTOC  05% -17.2% GIAMTOC GIAM TOC
5 Xay dwng va Vat liéu 211/387 5.1% 7.6% 125 15.9 1.7 14 58% -75% GIAMTOC GIAMTOC 11.9%  6.3% TANG TOC
6 Du lich va Giai tri 31/58 3.3% 6.0% 21.2 - 39 37 12.4% -57.8% GIAMTOC GIAMTOC| 55.0% -241.2% GIAMTOC GIAM TOC
7 Tai nguyén Co ban 73/122  6.0% 10.5% 12.1 14.2 1.7 19 108% 7.7% 15.7% 93.0% TANG TOC TANG TOC
8 Hoa chét 51/72  4.4% -1.0% 12.7 21.1 1.1 1.8 24% -21% GIAMTOC GIAMTOC -1.6% 36.3% TANG TOC TANG TOC
9 Dau khi 9/11  3.4% 13.4% 15.8 - 1.9 16 -31% -33.8% GIAMTOC GIAMTOC 16.9% -107.6% GIAMTOC GIAM TOC
10 Vién théng 5/8 3.3% 16.8% 625 62.8 27 38 6.9% 13.1% TANG TOC TANG TOC| -216.2% 102.2% TANG TOC TANG TOC
11 Banlé 22/37 2.0%12.2% 134 17.8 34 31 183% 4.8% 22.9% -65% GIAMTOC GIAM TOC
12 Cong nghé Théng tin 21/31  1.7%24.5% 11.2 17.6 20 28 1.3% -1.1% GIAMTOC GIAMTOC 125% 10.8%
13 Hang ca nhan & Gia dung 47191  1.6% 21.2% 10.0 13.9 20 1.7 8.0% -10.9% GIAMTOC GIAMTOC 12.1% -12.9% GIAMTOC GIAM TOC
14 Dwoc phdm 37/61 1.2% 0.4% 13.9 16.1 23 1.9 41% -31% GIAMTOC GIAMTOC| 53% -51% GIAMTOC GIAM TOC
15 Truyén théng 31/46  0.8% 10.8% 59.6 55.4 39 37 98% -2.1% GIAMTOC GIAMTOC -20.6% 230.5% TANG TOC TANG TOC
16 O 6 va phu tiing 12/15  0.5% 9.1% 15.3 10.7 1.4 1.4 133% 3.4% 1.1% 45.6% TANG TOC TANG TOC
Téng 995/1670 100.0% 7.0% -10.0% 10.9% -19.8%

Nguén: FiinPro Platform

Danh gia va xép hang téng trwdng tirng nganh cu thé trong méi twong quan véi trung binh 5 ndm gan nhét theo 3 nhoém véi quy wéc vé xép hang
dwogc ap dung nhw sau:

Tang trudng mét nganh hodc mét nhém nganh duoc dinh nghia 1a “TANG TOC” néu nhu téc do tang trudng doanh thu/loi nhudn sau thué nam 2020 (dw bao)

TANG TOC I6m hon 0% va cao hon binh quan tang trudng kép 5 ndm gén nhat (CARG 5 nam).
Tang truéng mQt nganh hoéq m¢t nhdm nganh duwoc dinh nghia la ‘DUY~TR‘I” lné’u nhuw téc dé tang trudng doanh thu/loi nhuén sau thué nam 2020 (duw béo)
I6n hon hodc bang 0% va thap hon binh quan tang trudng kép 5 ndm gan nhat (CARG 5 nadm).

GIAM TOC Tang trudng mét nganh hodc mét nhém nganh duoc dinh nghia 1a “GIAM TOC” néu nhu téc do tang trudng doanh thu/loi nhuén sau thué nam 2020 (dw

bao) thdp hon 0% va thap hon binh quén tang truéng kép 5 ndm gén nhat (CARG 5 nam).
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Phu luc 2: Tang trwédng Doanh thu thuan hang quy theo nganh

TANG TRUONG DOANH THU THUAN THEO QUY (YoY)

Nganh S6 DN Vén héa %Vén héa
16/3/2021
ICB - Cép 2 Ngh. ty VND % % % % % % % % % % % % %
Ngan hang 26/26 1,361.9 23.8% 35.4% 20.7% 17.8% 6.1%  9.8% 20.3% 24.0% 30.6% 16.6%  4.4% 10.3% 19.3%
Bao hiém 12/12 69.6 12% 17.9% 159% 12.3% 11.4% 11.1% 13.0% 17.8% 13.7% 115% 63% 4.8% 6.7%
Dich vu tai chinh 40/51 88.7 1.6% 80.2% 29.2% 11.1% -6.0% -28.7% -9.2%  0.6% 51% 158% 29.7% 23.0% 47.8%
Bat dong san 90/121 1,241.5 21.7% 55.8% 46.7% 10.8% 15.4% -3.3% 21.7% 25.8% -5.6% -20.5% -33.9% 85% -6.5%
Thuc phadm va db ubng 98/159 699.8 123% 7.4% 84% 86% 9.3% 10.8% 14% 24% -02% 69% 6.8% 157% 10.2%
Hang & Dich vu cong nghiép  154/308 392.5 6.9% 232% 175% 7.8% 35% 25% 13.2% 1.3% -2.9% -5.0% -145% 1.9%  8.5%
Tién ich 104/143 356.1 6.2% 11.2% 158% 12.0% 66% 1.1% 59% 89% 55% -0.1% -18.3% -152% -12.5%
Xay duwng va Vat liéu 212/388 212.2 3.7% 40% 108% 7.9% -21% 7.3% 2.8% -3.3% 04% -9.9% -112% -6.7% -5.7%
Du lich va Giai tri 31/58 138.7 24% 358% 33% 334% 38% 53% 89% 2.8% -11.1% -31.8% -70.0% -69.8% -61.5%
Tai nguyén Co ban 72/123 241.9 42% 20.4% 28.8% 12.9% 12.0% 112% -2.4% 95% 4.8% -0.3% 4.3% 89% 19.9%
Hoa chét 51/72 185.0 32%  25% 152% 12.4% 27.1% 6.4% -41% -21% -9.7% -12.8% -132% 2.8% 11.4%
Dau khi 9/11 143.2 25% 25.0% 29.4% 31.6% 7.4% 04% 1.3% 12.7% 6.6% -8.5% -42.7% -425% -37.7%
Vién théng 5/8 137.4 2.4% -21.4% -201%  4.7% -147% 53%  85% 14.8% 16.9% 22.8% 16.3% 22.0% -4.2%
Ban I& 21/37 82.7 1.4% 30.7% 26.7% 199% 6.7% 55% 16.7% 12.4% 122% 13.5% -2.7% 6.4% 11.8%
Céng nghé Thong tin 22/31 71.9 1.3% -382% -30.1% -31.8% -28.2% 15.2% 5.5% -1.3% 134% 6.3% -46% 58% -7.1%
Hang ca nhan & Gia dung 48/91 66.3 12% 16.8% 157% 13.6% 4.9% 1.9% -59% -3.8% 9.7% -46% -16.6% -11.1% -13.3%
Dwoc pham 37/61 50.9 0.9% 22% -34% 4.9% -53% 7.3% 96% 1.7% 10.0% 9.8% -16.1% -7.6%  2.5%
Truyén thong 31/46 32.3 0.6% 59.5% 14.1% 13.9% 21.8% -8.1% 20.1% -5.8% -11.3% -182% -27.3% 26.1% 12.2%
O t6 va phu ting 12/15 20.4 0.4% -4.4% -142% -58% 19.9% 259% 27.9% 28.1% 11.2% -11.1% -10.6% 145% 16.9%
TONG 1075/1761 5,592.9 97.9% 18.7% 16.7% 13.4% 6.3% 54% 7.0% 8.6% 43% -2.6% -15.7% -6.4% -3.2%
Tai chinh 78/89 1,520.1 98.5% 34.0% 205% 16.5%  6.0% 7.0% 17.2% 21.7% 26.4% 155% 6.0% 10.2% 19.1%
Phi tai chinh 997/1672 4,072.8 97.7% 16.6% 16.2% 13.0% 6.3% 51% 5.6% 6.9% 1.6% -53% -18.7% -8.9% -6.6%

Nguén: FiinPro Platform
Ghi cha: Sé liéu duoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét trong ciing 1 nganh.
Déi véi Ngan hang, day |a téng trudng “Téng thu nhdp hoat déng”: dbi véi Bdo hiém, day 1a téng trudng “Doanh thu phi bdo hiém thuan”
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Phu luc 3: Tang trwdng Loi nhuan sau thué hang quy theo nganh

TANG TRUONG LOI NHUAN SAU THUE THEO QUY (YoY)

Nganh S6 DN Vén héa %Vén héa
16/3/2021
ICB - Cép 2 Ngh. ty VND % % % % % % % % % % % % %
Ngan hang 26/26 1,361.9 23.8% 62.8% 43.0% 18.7% 19.2%  8.8% 29.0% 47.9% 40.7%  7.4% 20.9%  6.7% 27.4%
Bao hiém 12/12 69.6 12% 21.4% -38.8% -35% -14.9% 11.7% 17.3% 40.9% 32% -51.2% 765% 23.8% 107.9%
Dich vu tai chinh 40/51 88.7 1.6% 96.4% -1.0% 35.3% -17.8% -45.4% -145% -23.7% 10.7% -105.1% 133.1% 59.8% 154.3%
B4t dong san 90/121 1,241.5 21.7% 28.6% -3.1% 423% 57.5% 6.0% 62.0% -11.5% 10.0% -75.1% -50.6% 53.9% -10.6%
Thuc phdm va db ubng 98/159 699.8 12.3% 23.8% 13.5%  2.3% -12.2%  5.3% -284% -29% 8.4% -37.6% 3.1% 1.8% -15.1%
Hang & Dich vu céng nghiép  154/308 3925 6.9%  9.0% 69.4% 20.2% 17.6% -2.7% -04% 2.3% 11.9% -17.1% -48.6% -30.8% -25.0%
Tién ich 104/143 356.1 6.2% 345% 36.8% -6.1% -182%  3.8% -1.5% 26.3% 26.7% -40.1% -12.8% -25.1% = 2.5%
Xay dung va Vat liéu 212/388 212.2 3.7% -35.4% -13.1% -3.8% -22.3% 0.4% 1.3% 52% 54% -17.8% 3.0% 11.0% -0.7%
Du lich va Giai tri 31/58 138.7 2.4% 90.7% -21.4% -10.8%  25%  3.2% -20.4% 31.9% -69.4% -208.7% -369.6% -251.4% -28.3%
Tai nguyén Co ban 72/123 241.9 42% 1.0% 88% -24.0% -50.7% -49.3% -10.3% -3.0% -10.9% 19.6% 10.5% 81.3% 219.7%
Hoéa chét 51/72 185.0 3.2% 48.0% -7.4% 31.6% -41% -43.0% -29.6% 25.5% -32.8% -37.5% 7.0% 15% 133.8%
Dau khi 9/11 143.2 25% -17.8% 13.0% -14.7% -91.7% 42.4% 19.0% -21.6% 877.7% -303.4% -109.5% -25.6% -19.9%
Vién théng 5/8 137.4 2.4% 313.1% -96.0% -160.2% 170.9% 118.4% 2618.5% 553.4% 140.8% 226.3% -70.0% 141.4% -194.4%
Ban & 21/37 82.7 1.4% 32.0% 37.5% 81% 37.1% 20.3% 36.6% 20.0% 153% 23% -251% 7.0% 6.7%
Céng nghé Thong tin 22/31 71.9 13% 6.4% 10.7% 16.9% -32.6% 22.1% 14.1% 195% -02% 13.7% 10.4%  3.6% 15.2%
Hang ca nhan & Gia dung 48/91 66.3 1.2% 221% 24.6% 19.4% 183%  3.0% -7.1% -8.6% 8.0% -165% -42.3% -10.9% 15.4%
Dwoc pham 37/61 50.9 0.9% -7.0% -91% 7.1% 145% 07% 00% -7.9% 9.0% 92% -51% -7.2% -15.6%
Truyén thong 31/46 32.3 0.6% 1242% 36.2% 118.1% 117.0% -47.6% -72.7% -102.6% -122.9% -15.1% 95.7% 1844.2% 239.3%
O t6 va phu ting 12/15 20.4 0.4% -35.6%  6.4% 30.9% -43% 42.0% -6.7% 14.7% 76.0% 12.0% 64.9% 107.2% 10.2%
TONG 1075/1761 5,592.9 97.9% 28.0% 17.8% 8.0% -1.3% 0.0% 8.4% 15.8% 18.8% -33.9% -12.7% -4.0% 13.1%
Tai chinh 78/89 1,520.1 985% 55.0% 32.9% 18.9% 15.3%  4.0% 26.1% 42.0% 382% -0.1% 27.3% 9.6% 34.1%
Phi tai chinh 997/1672 4,072.8 97.7% 152% 122%  3.7% -7.2% -25% 0.9% 45% 10.8% -55.6% -33.4% -11.8%  2.4%

Nguén: FiinPro Platform ) ) )
Ghi chi: Sé liéu dwoc diéu chinh loai ra nhitng céng ty con niém yét ma duwoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét trong cung nganh
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Phu luc 4: Tang trwdng EBIT hang quy theo nganh

TANG TRUONG EBIT THEO QUY (YoY)

Nganh S6 DN Vén héa %Vén hoa
16/3/2021
ICB - Cép 2 Ngh. ty VNB % % % % % % % % % % % % %
Bat dong san 90/121 1,241.5 21.7% 59.5% 49.2% 10.1% 16.1% -41.0% 31.4% 30.0% -49.8% -113.1% -81.9% -21.3% -81.5%
Thwe phdm va db udng 98/159 699.8 12.3% 17.9% 21.6% 10.6% -3.7% 1.3% -8.2% -17.5%  3.3% -23.2% -12.0% 12.1% -16.1%
Hang & Dich vu cong nghiép  154/308 392.5 6.9% 13.7% 32.8% 18.3% 20.1% 11.0% 14.1% 6.4% 8.2% -12.3% -53.7% -36.2% -24.1%
Tién ich 104/143 356.1 6.2% 15.9% 29.3% -22% 1.1% -7.0% 08% 53% 3.5% -18.8% -36.2% -27.2%  3.0%
Xay dwng va Vat liéu 212/388 212.2 3.7% -81% 0.7% 1.9% -82% 87% 2.4% -48% -1.0% -21.0% 0.0% -14.0% -2.1%
Du lich va Giai tri 31/58 138.7 2.4% 529% -3.8% -22% 116.5% 11.5% -38.6%  6.9% -77.4% -171.5% -515.2% -219.7% -178.2%
Tai nguyén Co ban 72/123 241.9 42%  32% 16.4% -14.8% -41.5% -32.8% -7.0% -25.8% 1.1% 26.9% -2.8% 77.4% 128.8%
Hoa chat 51/72 185.0 32% -5.9% -7.8% 26.9% 12.3% -8.8% -13.3% -4.2% -11.1% -36.6% 0.4% -0.8% 39.0%
Dau khi 9/11 143.2 25% -6.8% 46.4% 12.9% -82.1% 29.0%  9.5% -42.3% 442.2% -263.1% -137.5% -23.4% -39.9%
Vién théng 5/8 137.4 2.4% 48.7% -12.3% -109.5% 88.1% 155.1% 155.7% 1978.2% 40.0% 42.9% 21.3% 91.5% -113.3%
Ban lé 21/37 82.7 1.4% 43.0% 425% 155% 44.3% 17.1% 31.0% 16.0% 4.5% 153% -19.8% 0.5% 19.0%
Co6ng nghé Théng tin 22/31 71.9 13% 23% 14.3% 13.8% 20.4% 27.0% 16.9% 150% 15% 146% -7.9% -2.8%  7.3%
Hang ca nhan & Gia dung 48/91 66.3 1.2% 19.8% 27.8% 46.3% 30.4% 4.9% -4.8% -13.6% 19.7% -4.3% -42.6% -10.4%  2.8%
Dwoc phdm 37/61 50.9 09% 1.0% -87% 81% 11% -23% -01% -17.8% 54% 17.1% -93% -4.1% 3.6%
Truyén thong 31/46 32.3 0.6% 59.3% 30.0% 13.0% 2.2% -61.4% -67.8% -83.0% -138.2% -24.7% -15.9% 356.6% 169.1%
O t6 va phu tiing 12/15 20.4 0.4% -22.2% 102% 29.9% 11.0% 28.6% -3.2% 22.2% 44.8% 16.8% 20.6% 101.8% 35.6%
Phi tai chinh 997/1672 4,072.8 97.7% 16.4% 21.7% 51% -0.9% -4.7% 43% -0.8% -7.0% -43.4% -48.3% -19.6% -8.8%

Nguén: FiinPro Platform
Ghi cht: Sé liéu duoc didu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét trong cling nganh
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Phu luc 5: Tang trwdng EBITDA hang quy theo nganh

TANG TRUONG EBITDA THEO QUY (YoY)

Nganh S6 DN Vén héa %Vén héa
16/3/2021
ICB - Cép 2 Ngh. ty VND % % % % % % % % % % % % %
Bat dong san 90/121 1,2415 21.7% -27.8%  4.0% 7.6% 18.7% 14.0% 13.2% 29.3% 19.1% -32.7% -20.3% -7.4%  9.6%
Thyc phdm va dd ubng 98/159 699.8 12.3% 18.0% 16.5% 42.6% 25.0% 19.0%  0.2% -25.1% -28.3% -44.8% -23.7% -63.7% -11.5%
Hang & Dich vu céng nghiép  154/308 392.5 6.9% 29% 65% -7.1% 28.4% 10.4% 54% 156%  8.2% -32.1% -64.2% -50.5% -47.6%
Tién ich 104/143 356.1 6.2% 329% -12.3%  4.1% -45% -1.7% 29% 2.7% -17.6% -302% -145% -15.6% 62.4%
Xay dwng va Vat liéu 212/388 212.2 3.7% 156% 19.6% 57% 56% 11.5% -0.8% -99% -54% 02% -8.0% 3.2% 11.3%
Du lich va Giai tri 31/58 138.7 24% 38.0% -214.6% -33.5% -60.5% -20.7% 259.5%  2.2% -87.9% -28.2% 135.2% 59.6% 1159.5%
Tai nguyén Co ban 72/123 241.9 42%  33% -9.6% 53.8% -49.2% -11.2% -17.2% -281% 789% 3.4% 15% 0.8% 13.2%
Hoéa chét 51/72 185.0 3.2% 40.4% 46.0% -8.1% 110.2% -33.4% 253.3% 119.3% 196.8% 40.4% -31.9% 25.9% -14.8%
Dau khi 9/11 143.2 25% -289% -21.9% 36.9% -16.8% -4.9% 48.3% 41.1% -29.3% -262% -32.0% 65.2% -216.2%
Vién théng 5/8 137.4 24%  34% -2.3% -43.8% -30.1% 36.0% 49.6% 167.5% 202.7% -353% -41% -1.8% 36.2%
Ban I& 21/37 82.7 14% 254% 52.3% -325% 2155% 35.7% 29.0% -115% -56.7% -86.5% 15.2% 17.1% -1.6%
Co6ng nghé Théng tin 22/31 71.9 1.3% 109% -1.9% 257% 89% -13.3% -65% 7.8% -18.0% -17.6% -2.1% -5.0% 61.8%
Hang ca nhan & Gia dung 48/91 66.3 1.2% 10.0% 21.7% 292% 2.1% 16.9% 13.8% 3.8% 02% -56% -24.1%  2.0% -28.1%
Dwoc phdm 37/61 50.9 0.9% 11.4% 35.0% 44.2% 42.0% -21.9% 20.6% -251% 13.3% -3.1% -32.6% -25.3% -28.3%
Truyén thong 31/46 323 0.6% 28.6% -13.1% -11.1% 76.2% -37.3% -77.5% -80.7% -87.8% -39.8% 52.3% 451.7% 315.7%
O t6 va phu tiing 12/15 20.4 0.4% 345% -14.0% -105%  3.8% -18.4%  9.0% 33.5% -55.2% -2.3% -18.0% -39.9% 51.6%
Phi tai chinh 997/1672 4,072.8 97.7% 11.7% 86% 7.2% 123% 3.9% 21.9% 10.0%  9.6% -18.7% -29.9% -13.7% -9.1%

Nguén: FiinPro Platform ) ) )
Ghi chi: S6 liéu dwoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhat bao céo tai chinh vao cong ty me ciing niém yét trong cung nganh
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Phu luc 6: Bién lgi nhudn sau thué hang quy theo nganh

BIEN LO'l NHUAN RONG THEO QUY

Nganh S6 DN Vén héa %Vén héa
16/3/2021
ICB - Cép 2 Ngh. ty VND % % % % % % % % % % % % %
B4t dong san 90/121 1,2415 21.7% 83% 7.8% 12.8% 151% 9.0% 105% 9.0% 17.9% 2.8% 7.7% 12.8% 17.1%
Thuwc phdm va db ubng 98/159 699.8  12.3% 11.8% 13.1% 10.4% 7.9% 11.2% 92% 98% 86% 6.6% 89% 87%  6.9%
Hang & Dich vu cong nghiép ~ 154/308 3925 6.9% 142% 16.7% 14.2% 12.7% 12.8% 14.0% 143% 145% 11.0% 8.4% 9.6%  9.7%
Tién ich 104/143 356.1 6.2%  9.9% 99% 84%  9.1% 10.0% 9.1% 96% 10.7% 6.0% 9.7% 85% 12.5%
Xay dwng va Vat lieu 212/388 212.2 37% 51% 57% 6.0% 57% 48% 57% 6.6% 57% 43% 67% 7.9% 5.8%
Du lich va Giai tri 31/58 138.7 24% 7% 40% 54% 47% 6.8% 28% 7.0% 16% -10.8% -254% -35.0%  3.0%
Tai nguyén Co ban 72/123 241.9 42%  6.4%  42% 41% 32% 2.9% 3.8% 3.6% 2.7% 35% 41% 6.0% 7.2%
Hoéa chét 51/72 185.0 32% 96% 59% 59% 84% 57% 62% 76% 63% 40% 7.6% 7.5% 13.2%
Dé&u khi 9/11 143.2 25% 1.8% 2.0% 27% 03% 25% 18% 1.9% 3.1% -56% -0.3% 24% 4.0%
Vién théng 5/8 137.4 24% 29% 07% -1.7% 47% 59% 16.0% 6.8% 9.7% 158%  4.2% 13.4% -9.5%
Ban 1& 21/37 82.7 1.4% 28% 2.8% 2.4% 2.6% 32% 32% 26% 27% 2.8% 23% 25% 2.6%
Cong nghé Thong tin 22/31 71.9 13%  92% 9.1% 101% 9.7% 9.8%  9.8% 12.1% 81% 10.5% 11.4% 11.8% 10.0%
Hang ca nhan & Gia dung 48/91 66.3 12% 53% 55% 53% 47% 53% 54% 50% 46% 47% 37% 51% 6.1%
Dwoc pham 37/61 50.9 09% 59% 6.0% 57% 63% 56% 55% 53% 6.1% 59% 65% 54% 52%
Truyén théng 31/46 32.3 0.6% 8.8% 10.7% 122%  9.4% 3.9% 2.2% -0.3% -24% 41% 59% 46% 4.1%
O t6 va phu tiing 12/15 20.4 04% 25% 35% 3.7% 26% 28% 25% 33% 41% 36% 47% 59% 3.9%
Phi tai chinh 997/1672 4,0728 97.7% 7.3% 7.0% 6.9% 67% 66% 65% 67% 7.3% 3.1% 53% 65% 8.0%

Nguén: FiinPro Platform
Ghi chi: Sé liéu dwoc diéu chinh loai ra nhitng céng ty con niém yét ma duoc hop nhat bao cao tai chinh vao céng ty me ciing niém yét trong cung nganh
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Phu luc 7: Bién EBIT hang quy theo nganh

BIEN EBIT THEO QUY

Nganh 5 Vén héa %Vén hoéa
16/3/2021
ICB - Cép 2 Ngh. ty VND % % % % % % % % % % % % %
B4t doéng san 90/121 1,241.5 21.7% 13.7% 14.8% 14.7% 15.8% 8.3% 16.0% 15.2% 8.5% -1.3% 4.3% 10.9% 1.7%
Thyc phém va dd uéng 98/159 699.8 12.3% 145% 14.6% 14.1% 105% 13.2% 13.1% 11.4% 10.9% 95% 10.8% 11.1% 8.5%
Hang & Dich vu céng nghiép  154/308 392.5 6.9% 143% 16.1% 14.9% 135% 14.4% 154% 15.6% 14.9% 13.2% 8.3% 9.8% 10.1%
Tién ich 104/143 356.1 6.2% 15.0% 14.1% 142% 144% 13.6% 13.3% 13.6% 13.9% 11.1% 10.4% 11.6% 16.4%
Xay dwng va Vat liéu 212/388 212.2 3.7% 8.4% 8.4% 8.8% 8.0% 8.6% 8.7% 9.0% 8.2% 7.7% 10.0% 8.6% 8.5%
Du lich va Gidi tri 31/58 138.7 2.4% 9.3% 6.3% 7.9% 57% 9.5% 3.5% 8.2% 1.4% -10.0% -47.8% -32.4% -2.9%
Tai nguyén Co ban 72/123 241.9 4.2% 9.3% 6.6% 6.9% 5.3% 5.6% 6.3% 4.7% 5.1% 7.2% 5.8% 7.6% 9.8%
Hoéa chat 51/72 185.0 3.2% 8.1% 7.0% 7.9% 7.3% 7.3% 6.9% 7.6% 7.2% 5.3% 8.0% 7.4% 8.9%
Dau khi 9/11 143.2 2.5% 2.3% 2.7% 3.6% 0.6% 2.9% 2.3% 1.8% 3.0% -5.2% -1.5% 2.4% 2.9%
Vién théng 5/8 137.4 2.4% 6.5% 6.3% -09% 109% 15.7% 14.8% 14.8% 13.0% 183% 155% 23.3% -1.8%
Ban lé 21/37 82.7 1.4% 3.8% 3.8% 3.3% 3.5% 4.2% 4.2% 3.4% 3.3% 4.2% 3.4% 3.3% 3.8%
Cobng nghé Thong tin 22/31 719 1.3% 105% 11.2% 11.9% 10.7% 115% 12.4% 13.7% 9.2% 125% 12.0% 12.6% 10.6%
Hang ca nhan & Gia dung 48/91 66.3 1.2% 6.7% 7.5% 7.2% 6.0% 6.8% 7.4% 6.5% 6.5% 6.9% 5.1% 6.6% 7.7%
Duwoc phém 37/61 50.9 0.9% 7.6% 7.6% 7.6% 7.2% 7.0% 7.1% 6.3% 6.8% 7.8% 7.9% 6.6% 7.1%
Truyén théng 31/46 32.3 0.6% 9.8% 12.7% 8.7% 8.3% 4.5% 3.7% 1.6% -3.6% 4.2% 4.2% 5.7% 3.4%
Otova phu tung 12/15 20.4 0.4% 3.5% 4.6% 4.3% 3.2% 3.6% 3.5% 4.1% 4.1% 4.7% 4.7% 7.2% 4.8%
Phi tai chinh 997/1672 4,072.8 97.7% 9.7% 9.4% 9.3% 8.3% 8.5% 8.9% 8.6% 7.7% 5.1% 5.7% 7.6% 7.5%

Nguén: FiinPro Platform
Ghi cha: Sé liéu duoc diéu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét béo céo tai chinh vao céng ty me ciing niém yét trong cling nganh
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Phu luc 8: Bién EBITDA hang quy theo nganh

BIEN EBITDA THEO QUY

Nganh 5 Vén héa %Vén hoéa
16/3/2021
ICB - Cép 2 Ngh. ty VND % % % % % % % % % % % % %
B4t doéng san 90/121 1,241.5 21.7% 4.6% 4.8% 4.9% 3.6% 5.4% 4.5% 5.1% 4.6% 4.5% 5.4% 4.3% 6.1%
Thyc phém va do uéng 98/159 699.8 12.3% 4.3% 4.4% 4.6% 4.9% 4.8% 4.4% 3.5% 3.5% 2.5% 3.1% 1.2% 5.8%
Hang & Dich vu céng nghiép  154/308 392.5 6.9% 30.6% 28.2% 24.7% 22.0% 31.0% 26.7% 28.0% 24.0% 22.0% 11.3% 13.7% 14.4%
Tién ich 104/143 356.1 6.2% 11.0% 9.8% 11.5% 10.3% 10.4% 9.3% 10.6% 7.9% 7.3% 9.7% 10.6% 19.9%
Xay dwng va Vat liéu 212/388 212.2 3.7% 9.7% 9.9% 10.8% 8.6% 10.3% 9.4% 9.5% 79% 11.5% 9.8% 10.6% 11.3%
Du lich va Gidi tri 31/58 138.7 2.4% 2.0% -0.5% 1.2% 0.9% 1.5% 0.7% 1.2% 0.2% 1.6% 5.6% 6.4% 3.6%
Tai nguyén Co ban 72/123 241.9 4.2% 1.8% 1.7% 2.3% 1.0% 1.5% 1.5% 1.5% 1.8% 1.5% 1.5% 1.4% 3.9%
Hoéa chat 51/72 185.0 32% 199% 10.9% 12.6% 9.1% 10.7% 34.3% 27.7% 29.1% 17.2% 26.9% 33.9% 23.9%
Dau khi 9/11 143.2 2.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1%
Vién théng 5/8 137.4 2.4% 0.9% 0.5% 0.2% 0.3% 1.1% 0.7% 0.5% 0.9% 0.6% 0.6% 0.4% 4.6%
Ban lé 21/37 82.7 1.4% 0.6% 0.8% 0.7% 2.0% 0.9% 1.0% 0.8% 1.0% 0.1% 1.1% 0.8% 4.9%
Cobng nghé Thong tin 22/31 71.9 1.3% 9.3% 7.4% 6.8% 7.0% 7.0% 7.6% 7.6% 5.3% 5.4% 7.8% 6.6% 9.2%
Hang ca nhan & Gia dung 48/91 66.3 1.2% 29.1% 31.2% 29.8% 33.2% 33.6% 37.4% 32.0% 30.3% 33.1% 33.5% 36.1% 27.3%
Duwoc phém 37/61 50.9 0.9% 11.6% 9.7% 10.5% 9.2% 8.3% 10.6% 7.8% 9.2% 7.5% 8.6% 6.0% 7.6%
Truyén théng 31/46 32.3 0.6% 20.0% 10.8% 8.4% 14.9% 9.6% 1.5% 1.8% 2.3% 6.7% 5.3% 7.5% 5.8%
Otéva phu tung 12/15 20.4 0.4% 2.0% 1.7% 1.6% 1.7% 1.3% 1.5% 1.7% 0.7% 1.4% 1.4% 0.9% 1.2%
Phi tai chinh 997/1672 4,072.8 97.7% 8.2% 7.4% 7.7% 6.8% 7.7% 8.2% 7.9% 7.3% 6.6% 7.1% 7.4% 9.3%

Nguén: FiinPro Platform
Ghi cha: Sé liéu duoc diéu chinh loai ra nhiing céng ty con niém yét ma duoc hop nhét bao céo tai chinh vao céng ty me ciing niém yét trong cling nganh
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Phu luc 9: Gia tri danh muc trai phiéu & Co cau cho vay (Ngan hang)

Gia tri danh muc trai phiéu .
Co cau cho vay

900 100%
785
800 90%
80%
700
615 600 70%
QO 600 60%
3, 500 50%
,E 400 288 313 40%
=2 0,
c 300 30%
208 197 209 0
200 143 20%
9
100 10%
0%
0 . . . Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Trai phiéu chinh phG  Trai phiéu cac TCTD Trai phiéu cac TCKT
Khéc 2019 2020
®2018 =2019 =2020 ® Cho vay ngdn han = Cho vay trung han = Cho vay dai han
Nguén: FiinPro Platform Nguén: FiinPro Platform
Ghi cht: Sé liéu duoc tinh tir 26 ngan hang niém yét véi téng du no’ cho vay va tréi phiéu Ghi ch: Tinh trén 25 ngan hang niém yét (khéng tinh BVB do khong cong bé day du
7,656 triéu ty déng, chiém 83,3% so véi toan ngan s6 liéu)
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Tim doc cac an ban FiinPro Digest trwdc day

Chudi bao céo FiinPro Digest duwoc ching tdi thue hién tor dau ndm 2020 khi Covid-19 bat dau xuéat
hién v&i mong mubn cédp nhat nhirng théng tin chiéu sau, kip thoi téi quy khach hang va céng déng
nha dau tw. An ban nay duoc stk dung réng réi trong gidi dau tw chirng khodn, tai chinh, ngan hang
va céng dong doanh nghiép trong va ngoai nuwée c6 quan tam dén Viét Nam.

S6 bao cao Ngay phét hanh

FiinPro Digest #1 TTCKVN: Nhin lai 2019 va Trién vong 2020 tlr Géc nhin 10 thang 1 nam 2020 Taivé
Phan tich Sé liéu

FiinPro Digest #2 DPanh gia Chét lwong Loi nhuan Doanh nghiép 2019 va Trién 12 thang 2 nam 2020 Taivé
vong 2020

FiinPro Digest #3 Téc déng cua Covi-19: Banh gié tlr géc nhin phéan tich di 29 thang 5 nam 2020 Taivé
liéu tai chinh doanh nghiép

FiinPro Digest #4 Doanh nghiép sau giai doan Covid-19: Trién vong loi nhuan 14 thang 7 nam 2020 Taive
nam 2020 va Két qua 6 thang nam 2020

FiinPro Digest #5 Chéat lwong Loi nhuan Doanh nghiép trong béi canh Covid-19 24 thang 8 nam 2020 Taivé

FiinPro Digest #6 Loi nhuan Doanh nghiép trén da héi phuc ngoai trir nganh 4 thang 12 nam 2020 Taivé

Dé&u khi va Du lich & Giai tri
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http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data_Digest_Issue_1_20200113_VN_Final_Revised.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
http://fiinpro.com/upload/data/FiinPro_Data-Digest_Issue_2_Danh-gia-chat-luong-tang-truong-2019-trien-vong-2020_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/2020-05/FiinPro_Digest_No.3_Tac_dong_Covdi19_VN.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Data_Digest_No4_VN_Cap_nhat_KQKD_lan_02_21July2020.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No5_VN_Chat_luong_LN_6M2020_trong_Boi_canh_Covid19.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf
https://web.fiintrade.vn/Upload/data-digest/FiinPro_Digest_No.6_VN_Dec2020_Loinhuandoanhnghieptrendahoiphuc.pdf

Phwong phap luan va Lwu y quan trong!

The&i gian cap nhat dir liéu:

* Toan bo sb liéu phuc vu cho béo céo nay dwoc cap nhat dén hét ngay 16/3/2021.

D@ liéu ctia chang t6i & FiinGroup dwgc cap nhat va tinh toan lién tuc hoac hang
ngay.
Do bao phu div liéu :

D@ liéu clia chiing t6i bao phii 1023/1761 cong ty niém yét, trong d6 c6 26/26
ngan hang va 997/1672 doanh nghiép thudc nhém Phi tai chinh (khéng bao gdm
Bao hiém va Dich vy tai chinh).

e Téng von héa clia cac ngan hang va doanh nghiép nay tai ngay 16/03/2021 dat
gan 5.435 nghin ty dong, twong duong 233,3 ty USD, chiém khoang 95,2% tbng
von hoa clia ba san HOSE, HNX va UPCoM.

Tinh dai dién cua div liéu dwoc phan tich:

* Téng doanh thu clia riéng khéi doanh nghiép Phi tai chinh dat 717,3 nghin ty
doéng cho Q4-2020, twong dwong 57% GDP (theo gia so sanh 2010) cla Viét
Nam trong cung quy.

e Mac du chwa bao pha hét di liéu ctia cac doanh nghiép tw nhan va nhiéu cong
ty dai chiing chwa niém yét, ching tdi cho rang day 1a moét mau div liéu da Ion dé
c6 cac danh gia va phan tich va chi ra cac ngu y cho viéc danh gia strc khde cla
khéi doanh nghiép va tlr d6 c6 nhirng quyét sach can thiét phuc vu cac quyét
dinh clia quy khach hang bao gdm viéc dau tw chirng khoan, quan ly quy, dinh
hwéng cho vay hay bat ctr quyét dinh nao quan trong vé tai chinh cho ndm 2020
va cac nam téi day.

Phan tach Khéi Doanh nghiép Phi tai chinh va Ngan hang

e Chung tdi phan tach hai khéi nay nham c6 danh gia chinh xac hon do ban chét
mo hinh kinh doanh cda hai nhém nganh nay.

* Theo d6 chiing t6i dinh nghia khéi Ngan hang gdm 26 ngan hang dang niém yét
trén 3 san. Khéi Phi tai chinh cac doanh nghiép dang niém yét trén 3 san thudc
16/19 nganh theo chuén phan nganh ICB (cép 2), khéng bao gdm Bao hiém va
Dich vu Tai chinh.

Cach tinh EBIT va EBITDA:

e EBIT = Loi nhuan truwéc Thué va L&i vay con EBITDA = Loi nhuan truéc Khdu
hao, Thué va L&i vay. Tuy nhién, hién cé nhiéu cach tinh trong gi¢i phan tich &
Viét Nam. Riéng & FiinGroup, chiing téi Iwva chon cdng thirc nhw sau:

- EBIT = Loi nhuén gop — Chi phi ban hang — Chi phi quan ly + L&i/ 16 tlr céng ty
lién doanh lién két (tirc 1a ching t6i khong tinh phan I4i 16 khac hodc lgi nhuan
ttr hoat dong tai chinh).

- EBITDA = EBIT + Kh4u hao
Céc ky hiéu théng ké co ban:

® YoY = so sénh ky nay so vé&i ciing ky nam trudc. Ky cé thé 1a Nam, Quy hodc
Thang.

¢ QoQ = so0 sanh Quy nay so v&i Quy lién ké trwéc dé.
* MoM = so s&nh Thang nay so v&i Thang lién ké truéc do.
Diéu chinh sé liéu:

* Nhém loai bd nhirng tac ddng clia viéc hop nhat bao céo tai chinh gitra cac cong
ty trong viéc tinh tang trwéng (Doanh thu, Lgi nhuan, EBIT, EBITDA), ching toi
thwe hién diéu chinh bang cach loai ra nhitng céng ty con khéi bd dir liéu néu
chiing ciing dwoc niém yét va da hop nhat BCTC vao cong ty me. Nhixtng nhém
cb phiéu sau, khi tinh téng trwdng nganh hodc toan thi trwdng, ching téi chi tinh
s liéu clia cong ty me, vi du mot sd ma 16n nhw:

VIC: VHM, VRE, VEF, VNB
FLC: AMD, ART, HAI, KLF, ROS
KDC: KDF, TAC, VOC

MSN: MSR, MCH, MML

FPT: FRT (trwéc 2017)

SAB: WSB, BSD, BSH

Va nhiéu méa khac

» Ap dung twong tw déi vai tinh tang trwéng nganh, néu hai cb phiéu clia cong ty
me va cong ty con cling ndm trong mdt nganh thi loai bd cong ty con va chi tinh
tang trwdng dua trén sé liéu ctia cong ty me.
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Piéu khoan Mién trach

* Tai liéu nay duoc soan I&p béi Cong ty C6 phan FiinGroup chi nham muc dich tham khéo. Tai liéu nay khong dwa ra khuyén
nghi mua ban hay nam gitr bat ky c6 phiéu nao hay cho giao dich cu thé nao.

* Thong tin trong béo céo nay, bao gom di liéu, biéu do, bang biéu, y kién phan tich va nhén dinh cda FiinGroup duoc st dung
voi tinh chat tham khao tuy theo quyét dinh va khau vj rdi ro cda quy vi. FiinGroup sé khong chiu trach nhiém vé bat cir ton that
hay hdu qua gi c6 thé duwoc gay ra tir viéc str dung cac thong tin trong bao cao nay.

° TZ;:ti liéu nay co thé duoc thay déi ma khépg c6 swthéng bao truroc. Noi dung va cac nhan dinh trong b&o céo nay co6 thé bj thay
dbi hodc 16i thoi tuy theo t‘mb hinh thuc te va nhirng théng tin bo sung,ma chung téi c6 duoc. FiinGroup sé khdng c6 trach
nhiém phai cdp nhét, stra déi va bé sung ndi dung theo nhing thay doi dé.

e Toan b6 cac thdng tin nay duwoc soan Iap va xir Iy duwa trén cac thdng tin dai ching va cac nguén khac ma FiinGroup c6 duorc,
ching t6i khdng c6 cac tha tuc thurc hién xac minh déc Iap vé tinh chinh xac, day du hoac tinh phu hop cho viéc st dung va
chdng téi khdng cam két vé tinh chinh xac cuda nhiing thong tin do.

* Cong ty C6 phan FiinGroup c6 quyén s& hitu ban quyén vé tai liéu nay va toan bg néi dung trong béo céo. Tai ligu nay duoc
bao ho theo quy dinh cua phap luét vé ban quyén tai Viét Nam va cac quéc gia khac theo hiép wéc gitra Viét Nam va cac nuoc.

* Khong c6 néi dung n&o bao gbém di ligu, biéu db, bang biéu, mo hinh, va nhén dinh trong béo céo nay c6 thé duorc tai ban, sao
chép, stra doi, thurong mai hda, cdng bo du toan b hay tieng phan dwdi bat ky hinh thire nao néu nhw khéng cé sw chap thuan
cua FiinGroup.

* FiinGroup la cong ty chuyén vé dich vu thdng tin phan tich tai chinh va dinh mic tin nhiém theo Gidy phép sé 02/GXN-XHTN
ctia B Tai chinh Viét Nam ngay 30/3/2020. Theo do, FiinGroup khéng tham gia va khéng duwoc phép tham gia vao cac hoat
ddng mdi giGi va tw vén ching khodn, dich vu ngan hang va dich vu kiém toan. Ching toi duy tri hé théng kiém soat nham dam
bao tat ca cac giam déc, quan ly va nhan vién tuan thd cac quy dinh nay ciing nhuw tranh xung dét vé mau thuén loi ich nhdm
dam béo tinh déc Iap tuyét dbi trong bét ky hoat déng nao cutia ching toi.
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Quy vi c6 thé khai thac cac
di¥ liéu nay trén hé théng
FiinPro Platform cua ching
tdi va nhiéu dir liéu khac vé
tat ca gan 3.000 cong ty dai
ching va nhiéu tinh nang
wu viét khac!

Quy vi c6 thé tim hiéu thém
vé FiinPro Platform tai:
www.fiinpro.vn dé cé thé
dung thw va trai nghiém!

A PRODUCT OF FIINGROUP

uuuuuu




Vé&i FiinTrade Platform da
dworc ching toi da “ché
bién div liéu” v&i cong
nghé tai chinh wu viét dé
giup d& quy vi trong hoat
doéng phan tich chuyén
sau vé chirng khoan.

FiinTrade dwoc xem la
“Eikon cho moi nha dau
tw” & Viét Nam va ban cé6
thé trai nghiém ngay tai
www.fiintrade.vn

A PRODUCT OF FIINGROUP

»

FiinTrade"

goapaeess @8- °







Toéng quan

e Thanh lap ttr 3/2008, FiinGroup tién than la StoxPlus ban dau
chuyén vé phan tich di¥ liéu chirng khoan sau dé mé rong
sang phan tich doanh nghiép, nghién ctru nganh va gan day
nhét 1a xép hang tin nhiém.

Ngay thanh lap: 11 thang 3 nam 2008

Pai dién phéap luat: ong Nguyén Quang Thuan

*  FiinGroup hop tac chién lwoc véi Tap doan NIKKEI & QUICK
Corp. nhan du tw vdn 35,1% cb phan ctia Nhat Ban vao

thang 9/2014 va cling nhau hd tro cac nha dau tw Nhat Ban Von diéu 18 26 ty VND
vao Viét Nam.
e Cong ty hién dang phuc vu hon 1,000 khach hang té chirc C0 ddng chinh: Nikkei: 17.55%;

QUICK: 17.55%;
Management and Others: 64.9%

trong va ngoai nwédc théng qua cac nén tang cong nghé va hé
thdng truy cap thué bao, dich vu theo géi va theo yéu ciu.

e Vao thang 10/2019, FiinGroup mé& réng sang phuc vu cac nha
dau tw ca nhan théng qua nén tang phan tich chirng khoan
FiinTrade.

Déi tac chién lvoc: NIKKEI Quick
i

DPon vi kiém toan: pwc PricewaterhouseCoopers

e Gan day nhéat, FiinGroup chinh thirc m& réng sang linh vuc
Xép hang Tin nhiém (CRA) sau khi dwoc B Tai chinh cap
phép chinh thirc vao ngay 20/3/2020 theo gidy phép sb i | Thong tin nhan sy 105 (thang 6/2020) bao gom chuyén
02/GPXH/02/BTC ngay 20/3/2020. vién phan tich di liéu, chuyén vién

phan tich kinh doanh, phan tich thi

trwong, phan tich rdi ro tin dung.

* FiinGroup hién c6 hon 100 nhan vién chuyén nghiép, gdm
Chuyén vién Phan tich D& liéu, Chuyén vién Phan tich Doanh
nghiép, Phéan tich Chirng khoan, Ky sww Cong nghé va Phat
trién San pham lam viéc tai Tru s& chinh tai Ha Noi va Chi
nhanh tai TP. HCM.

Van phong: Tru s& chinh tai Ha Noi
Chi nhanh TP. HCM

B 55
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Linh vwc kinh doanh

Chung téi da c6 hon 13 ndm kinh nghiém vé nghién ctru nganh, phan tich tai chinh va danh gia tin
dung doanh nghiép hé tro thi trirong vén va hoat doéng thwrong mai xuyén bién gioi

Hé théng FiinPro
Nén tang FiinTrade

Dich vu di¥ liéu Datafeed

FINANCIAL INFORMATION

BusiNEss INFORMATION

B&o cédo phan tich doanh
nghiép

Hé thdng FiinConnex

= Hé théng FiinGate

= Dich vu phan tich di liéu

FiinGroup

* B&o céo phan tich nganh = Xép hang nha phat hanh

= Nghién ctru thj treong = Xép hang cong cu ng

|

|

|

: = Tham dinh kinh doanh MARKET RESEARCH
|

|

|

= Tw van tham nhap thi = Thém dinh tin dung doc lap

@ FiinGroup

Financial Information - Business Information « Market Research - Credit Rating

CRreDIT RATING = BA&o cao Tin dung doanh nghiép
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Danh muc san pham va khéch hang

Nén tang/Dich vu

DPic diém chinh Coéng ty chirng

khoan

Nha dau tw
to chirc

Nha dau tw ca
nhan

Doanh
nghiép

Co quan
nha nwéc

FiinPro
FiinPro’
FiinTrade

FiinTrade’

FiinGate

FiinGate’
FiinConnex

FiinConnex’

Research

FiinResearch’
FiinRating

FiinRating’

Co sé& Phan tich D liéu
Tai chinh

Nén téng phan tich
thdng tin chiing khoan

Hé théng Phan tich D&
liéu Doanh nghiép

Hé théng tra ctru thong
tin 3(5’ hiru doanh nghiép
da tang

B&o céo nghién cteu thj
trirong va nghién coru
nganh

Xép hang Tin nhiém

FiinGroup
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FiinGroup

ENLIGHTEN THE MARKET

Head Office Ho Chi Minh City Branch

10th Floor, Peakview Tower, 36 Hoang Cau, O Cho 3rd Floor, Profomilk Plaza Building, 51-53 Vo Van Tan, Ward 6,
Dua Ward, Dong Da, Hanoi, Vietnam District 3, Ho Chi Minh, Vietnam

Tel: (84-24) 3562 6962 Tel: (84-28) 3933 3586

Email: info@fiingroup.vn Email: info@fiingroup.vn




